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1 0O.  A  OOPY,  $3  A  YEAR 


The  Great  Cash 
Payment  of  the  Year 


In  Canada,  during  (bf*  n«\f  two  or 
three  month*-,  the  Rre.^.t  ra^Ii  pav- 
ment  and  dUtrilNitioii  of  the  >farnitl 
he  made.  It  is  cstiinatrU  that  our  field 
rropN  Hill  hrin^  this  year  close  to 
IKl.ltj4i.000.h00.  This  constitutes  a 
great  new  buying  power  and  will  be 
lne\ltub|.T  renected  throughout  the 
husines-i  world.  WIterc  surplus  funds 
are  avail.iMe  important  amounts 
will,  as  nsiial.  be  directed  throiigh 
investment  rhann*'ls.  <  an.ndians  In¬ 
vested  J8I0I.0'W  oo:»  in  ivevv  issues  of 
their  own  securities  in  19*^. 

This  new  l.uviiig  poner,  nddod  to  the 
good  gorr^ral  deinard  f'jr  i:r  c^tnii  nt 
sciuritits  and  the  .“trong  lend-  niy  to 
var(l5  higher  Icvclj*.  make  it  highly 
ndvl.^ai*!''  for  intending  purcliasns  to 
make  seketions  as  early  as  possible. 


Write  for  iJift  of  /nrcsf  »ic/it 
Retontmen  liations. 
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FIRMER  TREND 
MMNTAINED  BY 
STOCK  MARKETS 


Healthy  Undertone  Indicates 
Many  Weak  Spots  Have  Been 
Eliminated — t  o  m  m  o  d  i  t  y 
Prices  Stiffening — Local  Mar¬ 
ket  Reflects  Improvement  in 
Wall  Street. 


Drvelopments  in  tho  invesiniont 
niaikcls  arc  taking  place  in  quite  an 
orderly  inaniirr  and  in  accordance 
with  the  expectations  of  constructive 
interests. 


City  of  Toronto 

6%  Coupon  Boud? 

Due  1932  to  1938 

Prices  to  yield  6.2.'>% 

Harris.,  Forbes  &  ("oiiipaiiv 
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One- minute  Talks 

on 

Industrial 
nvestment 

Number  One 

Capit.'iliPti*  have  tied  up  immense 
aume  in  the  various  Victory  I^oans. 

Rig  capital  is  consequently  scarcer 
for  industrial  devclopm‘Tit. 

This  fact  makes  sound  Industrial 
securities  an  unusually  good  buy 
for  the  small  investor.  From  him 
the  money  must  come.*  And 
rurity  prices  have  fallen  corres¬ 
pondingly  to  accoviniodate  Illm. 

FUtTirn  to  normal  condiTions  vvl’l 
bring  lx>th  an  industrial  prospej - 
ity  and  a  rise  in  these  securities 
that  will  benefit  the  investor  who 
buys  now. 

Chemical  Products.  Limited. 
Cumulative  Participating  rn  ft  r- 
«‘n'*e  Shares  afford  this  kind  of  an 
invfstnicr*  We  •.«di)  ^end 

you  a  d'Seriptive  ciroilai  on  re¬ 
quest. 

Gniiiain.^sonirCQ 

LIMITED 

INVESTMENT  BANKERS 

E5  Bay  Street  37  James  St.  S. 
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it  was  feared,  for  a  period  after  it  j 
became  evident  that  the  market  had 
rcachc(i  its  worst  at  the  end  uf' 

.Augii.sf.  that  the  turn  in  affairs  | 
might  carry  the  general  level  of  | 
l>rices  away  beyond  a  point  w'hich  | 
coulil  he  justified  by  prevailing  con-  ^ 
ditions  and  that  the  subsequent  de- 
it'line  might  bring  about  a  renewal  of 
the  despondency  which  has  charac-i 
terized  sentiment  for  a  year  past.  j 
In  Xew  York,  the  scramble  in  i 
early  September  of  shorts  to  cover 
their  commitments  resulted  in  price  • 
levels  being  carried  somewhat  be-  ■■ 
yond  levels  which  could  be  sustained 
by  normal  tijuiing  and  as  a  consc- 1 
quence  there  followed  a  set-back.  ' 

This,  however,  did  not  go  far,  being  i 
checked  by  demand  on  the  part  of , 
those  who  were  convinced  that  ; 
stocks  were  cheap  and  would  give  a  ' 
good  profit  in  the  near  future  to ! 
those  who  would  accumulate  at: 
arotind  market  prices. 

The  local  market  acted  in  .sym-  ' 
pathy  with  New  York.  but.  as  is  only  I 
natural,  the  advance  was  loss  mark-  •  ,,  ' 

ed  and  only  the  smallest  reaction  I  1''*’'*'"  Ui<‘  l.oitdiiii  Kiireaii 
has  taken  itlacc  in  a  dow  nward  direc- !  Hiiaiicial  rimes. I 

^*0“.  I  l.ondoii  'I'he  Hank  of 

Market  in  Healthy  t'ondifioii.  irate,  which  is  at  i>rcsent  5 


2 1  St.  John  Sired 
.MO.NTRKAI. 


C.P.H.  Biiikliii^ 
TORONTO 


LOWER  BANK 
RATE  LOOKED 
FOR  SHORTLY 


ELasiness  of  Short  Loan  Market 
Has  Revived  Discussions  of 
Bank  Rate  Possibilities — Per¬ 
iods  of  Ease  Alternate  With 
Periods  of  Stringency  With 
Fair  Regularity. 

01  The 


Ilni.l.'.nd 
1-t’  pci-  i 

icenl.  may  yet  again  be  reduced  in 
The  market  enters  the  month  of  ^  the  near  future.  Such  is  the  feeiir  c 
October  in  a  healthy  condition.  The  i 
consensus  of  opinion  is  that  it  ha 


HIGH  GRADE 
INVESTMENTS 
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N.  A.  MacDonald 

&  CO.  LIMITED  ' 


MONTREAL 

120  St.  Jame#  Strrft 

Pto.*'  Mat),  45S2-3~t-5 
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35-37  Kisg  Street  West 
OTTAWA 

1 12  Union  Benli  Builjin^ 


been  thoroughly  liquidated  and  that 
all  or  nearly  all  the  weak  spots  have 
been  eliminated.  This  applies  both 
to  the  Canadian  position  and  to  that 
in  the  I’nited  States. 

.“^o  far  as  the  stock  market  is  con¬ 
trolled  by  the  course  of  commodity 
prices,  tlie  situation  would  seem  to 
he  favorable.  Of  late,  prices  have 
ceased  to  decline  and  have  turned 
rather  upwards,--this  being  entirely 
aside  of  the  question  .of  whether  or 
not  an  upward  turn  is  desirable  or  in 
the  host  interests  of  iniliistry.  T'tom 
the  f'nited  States  comes  word  of  n 
reduction  in  the  number  of  ( inpty 
cars,  whit  n  i.s  a  iogicai  ricvclopn.i'nt 
at  tills  lime  of  year.  It  is  e.xpeeic  !. 
also,'  that  liie  report  o.'  .st:  ptcober 
will  show  UP  iurieas am!  the  '  or- 
poiation  and  otlici  s!<o!  producing 
'companies  liave  ad\ aiif  cd  their  iirkes 
j  nearly  all  along  tlie  line, 
j  <  oiiimodity  prices  in  <  aua.ta  i  i.sc- 
!  ly  follow  c.'ang('s  iti  tlie  United 
■  States  stive  that  clian.g*  s  are  scideti' 

'  .“o  liolent.  The  tlownw  ani  irend  in 
.the  price  of  coiton.s  has  cca.st  li  ami 
j  instead  i..  Ii-'iug  repot  tiii  an  ad'.ance. 
Iron  anti  ieei  pioducls  a:*'  all  heltl 
I  more  lirnily  timl  it  is  (  xpecicd  that 
I  higher  prn  cs  will  he  an  oulcoine  of 
the  immeiliate  funire.  .Agricultural  j 
prodt  ts  are  exi.erioiii  ing  :tie  aii- 
vaiicc.s  which  are  natural  to  this 
jteritid  of  the  year. 

That  there  will  be  any  general  ad- ^ 
vanco  in  jtrices  of  coimnodities  is  in 
some  iloiiltt.  Such  a  development 
would  not  be  illogical,  if  only  as  a 
reaction  followin.g  tlie  declines  of  the 
ptist  year.  In  any  event,  the  swift 
progress  in  the  downward  course  of 
lu  ict's  lias  lieen  chef  kerl  anti  w  hether  ^ 
the  del  line  has  temporarily  been 
1  brougbi  to  an  en'l  or  not  ilure  is  j\o 
doubt  that  changes  hereafter  will  lie 
of  an  orderly  iiatuie  and  will  not 
bring  with  them  liie  feeling  of  panic 
w  hich  has  t  barut  iCi  ized  the  commer¬ 
cial  and  financial  world  throtighoul  i 
the  past  year. 

((  niitiiincd  on  I’actc  7) 


it  Tlie 
.^^iltic- 


in  the  money  market,  althougii 
time  of  writing  an  immediate  t 
'  lion  is  nol  expei  itai. 

,  Tho  easiness  of  the  short  loan 
Mnaiket  has  revived  disenssiou  of 
:  Hank  rate  pf»s.sibililies.  Tho  pri"  i  iu 
period  of  monetary  eatshiess  in  i.om- 
i  hard  .'Street,  is  of  conrse.  not 
tiouul.  Owin.g  to  the  predominant  in 
fluence  of  the  enornions  floating 
I  debt,  perioda  of  case  Yilternafe  w  ith 
peri.qds  of /ttlringcncy  with  fair  le- 
guia^Hv.  A  reiciiue  deficit  one  Xvci'k  j 
I  prodiicVi  jyj  expansion  in  AV.ays  and 
i.Mpimis  advances  which  incrca.scs 
'tnatdtel  resources  for  a  lime  luitil  | 
'tliey  are  absorbed  in  luiymeuts  lor  i 
new  'I'rcu.-tiry  Kills;  when  ilif  Atiy.sj 
and  .Mciins  itdMince  '■  are  reitttid.  thus 
pr*!  Iticing  ;i  fic  ih  period  of  lighr- 
Iles^■.  iiiii  H.ank  rate  i.filiey  it  not. 
;i|m  ought  not  to  be  dctci  uiineti  I  v 
the  I ii’ct'.iatiii.'.;  condilioiis  of  tho 
short  loan  mnriicf.  but  by  'oroa  ler 
cot;  ulciatious.  such  r a  Hie  nec.-r-si- 
lir.'  of  tin  '. f  iKtal  bu.siiie.'.s  •ins.’tioii. 
Undo,,btodly  genera!  business  coi.di- 
iton.'  would  be  favourably  affeited 
tiy  ,•  iowcriiig  of  the  cost  of  financ¬ 
ing.  n  fact  which  the  H.ank  of  I  ng- 
l.nnd  will  undoubtedly  give  practical 
reali.zatiou  to  at  the  first  suitable 
opiiortunity  by  the  declaration  of  ? 
five  per  cent  rale. 


BETTER  OUTLOOK 
FOR  PAPER  GO’S 


Growing  Earnings 

Because  of  their  essential 
nature,  the  services  of  our 
water  power  and  public  udlity 
companies  are  less  subject  to 
.fluctuating  demand  than 
other  industries  as  is  proved 
by  the  fact  that  to-day  in  face 
of  the  most  adverse  business 
conditions,  most  of  these  com* 
panies  are  showing  steadily 
increased  net  earnings. 

In  view  of  this,  ought  not  the 
bonds  of  such  companies  to 
be  the  most  desirable  kind  of 
investment,  combining  as  they 
do,  safety  with  a  generous 
interest? 

NESBITT,  'ni9MSON 

and  Company.  Limited 
MONTREAL 

Tonmfo  HamiltOB  London,  Oat. 


Hivillend  Hcrlaralions  u  i  oiistructiYC 
J  aefttr— Mtirc  Hopeful  A  lew 
liegarding  Aewsprinl 
rrii-es. 

I  Declaration  by  the  Howard  Smith 
r.apcr  .Mills.  Limited,  of  the  usual 
quarterly  dividend  of  2  per  cent,  on 
both  prefeired  and  common  share.s 
and  .similtir  action  l>y  the  Spanish 
Hiver  Hull)  k  Paper  .Mills.  I.imited, 
following  the  declaration  of  the  cu.s- 
'  tomary  IM;  per  cent,  quarterly  divi- 
idend  for  the  quarter  ending  Scptein- 
bi'c  30,  by  the  Laurenfide  f  ompany. 
Limited,  exercised  a  stimulating  in-  ; 
flucnce  upon  the  stocks  of  these  ' 
'companies  on  the  .Montreal  Exchange  i 
this  week,  which  has  also  been  re-  ' 
!  :\nmnr:^  niun  UUMLII  I  ncted  to  some  extent  by  tlm  stocks! 

of  other  paper  companies.  : 

-  I 'onsiderablc  skepticism  bad  pre- 

M  liinipcg.  — I.  p  to  date  in;  pret  .oa-'  viously  been  expressed  on  the  .street  i 
here  have  .•-hown  a  large  ye'cantage .  these  dividends  being  forth- ( 

ol  citrs  grading  No.  1  Hard  ami  ^oniing  in  view  of  the  changed  sit-, 
1  .Vortl’cni  and  in  view  of  the  esym- ,  ,j,p  paper  industry.  Pkep-  j 

paratively  ];ght  crop  ou  spring  whea:  jijr.isni.  however,  has  had  to  give  way  ! 
in  tlie  United  States  the  grading  of 'to  actuality  and  confidence  in  the! 
ttic  t.'ansdian  crop  is  important.  -An  f,f  Hie  paper  companies  to  I 

extensive  deterioration  on  the  erop '  pp  p^y  dividends,  in  spite  j 

as  it  whole  or  a  large  part  of  it  woiild'pf  decreased  earnings  .md  lessened 
be  a  scriou;-  matter  <and  would  cause ,  p,||p,],^  pps  been  in  a  me.asure  re- 
a  great  deal  of  io.ss  to  tlie  growcr.s.  I  stored.  I 


NEW  CANADIAN  WHEAT 
SHOWS  HlOH  QUALITY 


.Already  it  Ls  clainicd  n'w  crop 
Canadian  hard  wheat  is  selling  in  the 
American  markets  having  been 
bought  by  the  large  mills  over  there 
for  blending  purposes.  This  at  the 


Frospecis  For  Fufiire  Dhidends. 

•Speculation,  according  to  the  daily 
newspapers,  is  still  rife  as  to  how 
much  lowei''  the  market  price  pf 


time  of  ycfir  when  the  movement  of !  *'3*' without  impairing 

the  American  spring  wheat  crop  is  i  companies*  ability  to  continue 
at  its  height  is  a  condition  unprece- :  their  dividends.  Some  of  them  re- 
dented  and  is  all  the  more  remark-  Pttff  »  statement  from  an  American 
able  in  view  of  the  tariff  of  35  cents  !  financial  journal  asserting  that  the 

per  bushel  to  which  Canadian  wheat  I  f^'anadian  mills  cannot  make  any 

entering  the  United  States  is  slb.iect.  i  money  on  the  present  price  of  $80 

_ a  ton.  to  say  nothing  of  earning  pro- 

!  fits  on  a  .still  lower  price  should  it 
ENGLAND  AGAIN  CORNERS  be  forced  upon  them.  The  fact  that 
FOREIGN  COAL  MARKETS  dividends  are  still  forthcoming  is 

_  :  perhaps  the  best  answer  to  this  as- 

New  York. — Sometime  w  ithin  the  .'ertion.  The  Laurentide  (  ompany, 
ne.vt  tw  o  w  eeks  leading  Americain  i  **  understood,  earned  its  current 
coal  exporters  and  brokers  will  call  duarierly  dividends  without  drawing 
a  general  meeting  here  for  the  pur- i $2,000,000  set  aside  as  a 
pose  of  oi'ganizing  a  movoTneui  to  j  reserve  for  depreciation  in  wood  in¬ 
secure  lower  rail  rates  on  coal  from  j  ventoriejt,  and  that  on  an  output 
the  mines  to  tidewater.  A  prelim-  ■  about  25  per  cent,  below  its  normal 
inarv  discussion  has  alreadv  been  i  capacity.  Spanish  River  is  under- 

stood,  also,  to  have  done  equally  as 
it  is  claimed  that  English  opera-  i  If-  Is  of  course  to  be  taken 

tors  have  practically  cornered  all  into  account  that  these  earnings  were 
foreign  markets  for  roai.  nolw  ilh-  )  made  on  a  market  price  of  $95  a 
.standing  their  trouble  during  the  [ton,  the  $15  reduction  in  price  not 
war  and  the  recent  coal  strike.  (Continoed  on  Fnge  70 


$50,000 

Township  of  York,  Ont. 

6%  B(Hids  Due  1st  September,  1922-33 

Choice  pf  twelve  maturities 

’  The  Town^tp  of  York  so  closely  adjdns  the 
Ci^  of  Toronto  that  the  southern  portion  of 
it  is  practically  a  suburb  of  that  city. 

Price* 

Ba4e  to  Yield  6.50% 

1  Maturities  1922-31) 

Kate  to  Yield  6.40% 

(Maturities  1932-33) 

There  are  also  a  number  of  odd  amount  bonds 
upon  which  we  shall  be  pleased  to  quote  spec¬ 
ial  prices. 

Write  for  particulars. 

Wood,  Gundy  &  Company 

ToroBt,  1S7  St.  Janm  SUMt  Saskatoon 

Montreal  Montreal  York 

TMeptaeae  Main  707  ^ 


iGOVT.  RAILWAYS 
NOT  YET  TAKEN 
OUT  OF  POLITICS 


Many  References  to  Them  in 
Present  Election  Campaigns — 
Hon.  Mr.  McCurdy  Advocates 
“Intelligent  Decentralization” 
— Hon.  Mr.  Lemieux  Declares 
For  General  Idea  of  Shaugh- 
nessy  Plan. 


Statements  by  FrCwSident  of 
C.P.R.,  in  West,  Went  Far 
to  Create  Healthy  Sentiment 


trip  of  President  Beatty,  cf  the  C.  P.  R  .  through 
JL  the  Canadian  west,  took  place  at  a  psychological 
liionient  in  the  period  of  depressior:. 

Canada  wa.s  in  mu.  h  need  of  encouragement,  v/hen  tlie 
C  P.  R.  special  pulled  cut  of  Windsor  Depot,  with  the  party 
of  directors  on  board,  cn  route  fo  the  west  on  the  annual 
trip  of  inspection. 

We  think  it  will  not  be  too  much  to  say  that  when  the 
.special  pulls  back  into  the  Windsor  Depot  the  inspecting 
party  will  find  a  vast  improvement  in  general  :?enlim-.?nt  if  not 
in  the  actual  business  oi  the  country. 

It  is  not  a  mere  coincidence  that  this  change  in  scnlimenl 
took  place  during  the  trip  of  inspection  While  there  wen- 
many  other  contributory  causes,  there  can  be  no  doubt  that 
the  various  encouraging  statements  made  by  President 
Beatty  during  the  trip  of  inspection  had  an  immediate  cffeci 
cn  the  sentiment  of  the  country. 

These  statements  carried  with  them  all  the  force  of  an 
official  utterance  made  by  die  Pre.sidenl  of  one  of  the  great¬ 
est  railway  systems  in  the  world,  while  engaged  in  investi¬ 
gating  conditions  along  with  a  group  of  directors  each  of 
whom  has  himself  earned  distinction  by  reason  of  a  success¬ 
ful  career.  Canada,  rightly  or  wrongly,  has  interpreted 
President  Beatty’s  utterances  on  the  western  situation  and  on 
general  business  as  reprc.icnting  not  only  his  personal  views 
but  those  of  bis  party.  the  topics  treated  would  naturally 
come  in  for  considarable  discussion  before  definite  conclu¬ 
sions  were  arrived  at. 

.'Ml  the  way  west  and  back.  President  Beatty's  state¬ 
ments  have  been  of  the  conservatively  »)ptimi,stic  character 
which  appeals  so  strongly  to  the  Canadian  business  man  who 
has  learned  to  distrust,  equally,  tlie  irresponsible  optimist  and 
the  croaking  pessimist.  The  .subjects  touched  upon  were 
varied  and  broad  in  their  scope. 

Light  on  B.  C.  Mining  Situation. 

Much  light  was  thrown  on  tfie  mining  situation  in  Brit¬ 
ish  Columbia,  and  there  can  be  no  doubt  that  Mr.  Beatty's 
statement  relative  thereto  has  gone  far  towards  removing  a 
measure  of  pessimism  and  towards  renewing  interest  in  that 
branch  of  industry. 

The  live  stock  situation,  which  is  at  pre.senl  none  too 
eii' oiiraging.  war,  dealt  with  and  assiir.Tnr  es  were  given  tliat 
the  C.  f’.  R.  would  provide  any  .servite  which  the  experience 
of  exporters  might  find  most  advantageous. — this  altoge¬ 
ther  aside  from  the  view  tentatively  expressed  hy  Mr.  Beatty 
that  finishing  and  slaughtr.ring  in  (jreat  Britain  might  be 
found  more  advantageous  than  finishing  and  slaughtering 
in  the  west. 

Remarks  on  the  subject  of  immigration  and  the  sugges¬ 
tion  that  selec  tion  should  be  made  in  the  country  of  origin 
rather  than  at  the  destination,  and  the  declaration  that  there 
is  no  need  for  consideration  of  quotas  from  different  coun 
tries,  will  undoubtedly  facilitate  an  intelligent  solution  of  this 
subject. 

The  view  that  the  flow  of  grain  from  the  prairies  will 
naturally  be  eastward  rather  than  westward  for  a  long  lime 
to  come  may  nol  be  encouraging  to  the  Pacific  Coast 
but  will  not  be  unwelcome  to  the  Atlantic,  and  in  any  event 
will  let  us  know  just  where  we  stand. 

The  statement  that  the  western  crop  will  be  a  good  one 
and  that  it  will  be  a  debt-paying  crop,  was  appreciated  to  an 
unusual  degree  in  Montreal,  where  both  financial  and  com¬ 
mercial  houses  are  in  the  position  of  large  creditors. 

Not  in  a  long  time  has  a  more  timely  statement  been 
made  on  the  subject  of  the  relationship  of  the  railways  and 
the  public  than  that  which  came  down  from  the  west  from 
President  Beatty,  and  wc  think  that  it  will  go  a  long  way  to 
effect  the  object  sought. 


I  (From  t.ho  OUrma  Biirean  of  The  j 
!  Finaneiiii  Times.)  j 

I  Otl.iwa-  As  was  inevitable,  the  I 
j  Government  railways  are  Iieconiina  j 
:  an  imiiortant  factor  in  tlie  election  | 
;  campaign.  Obviously,  it  is  impos-  ' 
Sibil-  to  talk  economy  with  a  serious  , 
fare,  if  the  factor  which  is  respop-  j 
!  silile  for  a  loss  of  over  $8O.n00.n0i>  a  ' 
year,  an  amount  equal  to  over  <in<  -  ■ 

!  fifth  of  the  nalional  revenue  is  to  tie  i 
'i.anoreii.  .So  liefore  the  campaign  i.s  1 
■over  it  is  quite  probable  that  the 
Iraiiv.ay.s  may  lie  iinite  as  important  j 
|us  iiiiy  other  issue.  Certainly  H.cv  i 
will  he  witli  those  who  riphtly  is- 
cern  the  most  important  faelors  in  | 
the  economic  situation.  : 

Tiiat  the  present  system  Iiy  wlHch 
the  Government  railways  are  admin-  j 
•  isteri'ii  has  not  taken  Them  out  of  . 

I  polities,  lias  lieen  demonstrated  liy 
tiie  events  of  the  past  week.  Despite 
Mliat  tlie  I’rime  Minister  and  some 
cH’er  leading  members  of  the  Gov- 
(rninent  may  say.  Hie  politirians  will  ' 
not  leave  the  railways  out  of  politics,  I 
Iiecaiise  the  electors  will  not  allo-.v 
ihein  to  lie  left  out.  especially  Hiose  I 
in  the  .Maritime  I’rovincos.  So  vvlicn 
the  politicians  pet  down  around  the 
.Mli  iilic  Coast,  they  must  talk  aooiii  ' 
Hie  Government  railways  whether 
Hiey  like  it  or  not  .N.ilurally  they  j 
teil  the  piiiilic  what  they  think  the  ' 
latter  likes  to  liear.  I 

Ih'cenf  rali/iitioii  Finn.  | 

in  spite  the  oft-repetilcd  assuraneo 
Hial  Hie  rjrilways  are  out  of  i)oli*:cs.  | 
so  (ompli'lely  out  indeed,  that  Hnr  i 
liatiient  ran  hardly  peep  into  their  I 
Jieeotinls,  Hon.  .Mr.  .Mi#  tirdy  told  a  i 
(Tniio  audience  Hie  other  day  that 
iwitli  respert  to  the  administration  of 
the  inlereolonial.  he  had  always  ''av-  j 
ored  "intelli.pent  decentralization”  A  ' 
.report  of  Mackenzie  King's  i.ieotitips  i 
at  .Monteton,  Amherst  and  Truro  ■ 
says;  “The  Liberal  leader  drew  i 
'cheers  from  the  crowd  when  he  slat-  i 
led  tiuit  the  Horden-Meighen  govern-' 
i  ment'a  action  of  placing  the  entire  | 
Iceiiffal.  of  the  Maritime  railways  in' 

'  cliarpe  of  a  .group  of  men  residing  | 

I  in  Toronto  was  unf.iir  to  the  .Mari- 1 
/tilin'  Pioviiiees,  and  was  on  it  ha.“is  ■ 
with  the  .Mei,gln-n  idea  of  placing 
control  of  Hie  people’s  hiisine.ss  in! 

1  Hie  liainis  of  it  sniiHI  group  of  the 
<  loveriiineiit';',  own  friends  and  as- 
jsoeiiiles.  Tlie  .Mitrilime  division  of 
the  Canadian  National  should  lie  ini- 
!  ministered  from  .Moneton.  or  sonic 
;ntlnr  .Maritime  I’rovinee  eily,  Mr. 

I  king  deeliired." 

i  I’os.silily  Hie  most  imporlant  .sl.iie-  1 
meiii  on  the  railwiiy  situation  h;i. 
ilieen  niiide  liy  Hon.  .Mr.  Lemieux,  | 
,wtio  liiis  deelari'd  for  Hie  pener.,!  ; 
idea  of  tin-  .Sliaiipliiie.ssy  plan.  Hiom..:Ii 
!  he  does  not  nei'essarily  commit  liiiii-  i 
[self  to  all  the  deliiil.s.  'I'liere  is  qii'te  i 
|a  rttimher  of  candidiiics  wlio  in  Hi,  tr  ! 

,  heiii  l  of  hi  arts  believe  Hiat  Hit  i  . 

I  the  (lest  solution  yet  adv-mer'd. 
illioii.ph  they  iire  afraid  to  say  ;n) 


fVe  Offer 

CIIYOFTORONTO, 

6%  Bonds 

Due  1st.  June,  1940 
Denomination  $1000 
Price  to  Yield  6)4% 
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Securities 

We 

Recommend 

Oiir  Servici,  Itepnrtineni  is 
reiid.i  nt  nil  limes  (o  assist  you 
(o  select  lioinls  and  preierro,! 
stocks  of  (irovcii  value. 

.\naljses  of  industries  aiul 
com  pa  Hit's  rc|)urls  of  market 
conditions  are  gladly  sent  to 
yon. 

BTiie  IIS  for  details  of  (hi*: 
scrylcc. 


Qnadkin  Debeniures 

Corporation 

Limited 

Flsfabliehed  1910 

8a  Kin^st  Cost  TORONTO 


NO  FEAR  OF  FOREIGN 
TRADE  COMPETITION 

lilt  Soiilli  America  and  the  Far  Last 

America  Is  t,clfiiig  Ihc  Hiisiiii"-s 
^  _F.  S.  SIccI  homiiiafcs  Lx- 

I  port  Siiiiniioii. 

I  New  York  — i-'oreipn  steel  i  oni- 
Iielition  is  nri  longer  feared  liv  \nii'r- 
iean  steel  manufacturers.  Not  o.aiv 
are  foreign  maniifacl titers  fit  ding 
'there  i.s  no  profit  in  selling  steel  in 
this  country.  Init  find  the  United 
States  supreme  in  South  Anierii  a, 

I  the  Far  East  and  other  foreign  rnai  - 
kets. 

■  The  United  States  is  petting  Hie 
llnilk  of  the  foreipu  btisine.ss  and  ex- 
I  ports  may  show  an  increase  Hus 
'  inonlli. 

In  .South  .-America  Germany  tr.ade 
'fairly  large  contracts.  11  vv.is  ‘.-lunl 
I  that  a  large  pc-ri'entage  of  these  <  on- 
tract.s  were  made  lU  nrjees.  f.sr  be¬ 
llow  cost  of  iirodiietioiTand  delivcr.v. 
'Germanv  i.s  now  seeking  1o  einii-fl  a 
j  large  amount  of  the  export  liu.>iii03!j, 

I  it  liooked. 

'  The  United  State.s^  .Steel  (  orpora-  ^ 
ition  dominates  Hie  export  .situation  i 
in  steel  I'o-day  it  can  no  doulit  ' 
I  inodtice  steel  at  a  cost  helov*.’  Hiat  of  I 
its  foreign  rornpetitors.  I 

.Japan  ha.s  been  a  large  buyer  of  j 
I  steel  and  the  l.'nifed  Slates  has  been  | 
'.successful  in  hwiking  this  rntsiness  | 

I  in  competition  with  European  inaiiu-  j 
|farfurers.  j 

Everything  goe.s  to  show  that  the  i 
i  steel  industry  has  been  well  liquidaf-  ' 
ed.  Were  it  not  for  increased  freight  j 
rates  and  higher  labor  cosi.s  woiud  j 
compare  favorably  with  what  they! 

I  were  before  the  war. 

I  'Phe  steel  industry  has  Hie  situa-  j 
tion  well  in  hand,  and  increased  pro-  j 
I  duction  is  in  order. 


k  &  s. 

''  ! 

l  ire  &  Hiihhur  4>(M>d8 

i  liiiiiitrtl 

7%  Boii<Isi!| 


,  Payable  in  New  York  i 

^T'HI,  vviir,.|  k  over.  Hiisi- 
-*■  lie',',  lias  turiieil  file  corner 

!iiuil  signs  are  appearing  Hint 
.  Iiigli  grade  seeiirilies.  sue!!  as 
I  Ml)'  nhovi',  will  soon  m-II  tit 
!  mill'll  liigliiT  prices. 

iiiri'stors  who  piirchasi'  K.  & 
S.  l'"r  Itoiiil,.  ill  prevailing 
priei's  lire  sure  of  a  sound  si*- 
enrif.v  viehliiig  higli  iiiiercsi 
rail'  null  a  sulislantial  profit. 
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INVESTMENT  SECURITIES 

Koyal  bank  BuMdlatf  Toronto 


.STKADV  01  TRIGHT  HITINii 
!  OF  KAIL  HAY  STOFfcS. 

j  .New  York. — Buying  of  good  rail- 
road  stocks  for  investment  seems  to 
!  be  gaining  momentum.  One  brok- 
!  erage  house  reports  that  last  w  eek  it 
I  shipped  to  the  middle  West  $1,000,000 
;  of  railroad  stocks  which  had  been 
purchased  outright.  The  $1,000,000 
■was  allotted  to  more  than  5<i  in- 
I  vestors  and  were  bought  outright. 
Brokers  also  report  good  buying  of 
I  the  low-priced  rails.  .A  majority  of 
!  '.he  buyers  say  they  are  buying  for 
.q  long  pull. 


Forced 

Selling 

havS  broughttheCan- 
adian  security  mark¬ 
ets  to  bargain  levels- 

Experienced  security 
buyers  with  ready  funds 
are  taking  advantage  of 
present  opportunities. 

Our  trading  department 
can  offer: 

Public  Utility  Bonds 
to  yield  6yi%  to  7yi% 
Municipal  Bonds  to 
yield  6%  to  7% 

Seasoned  Industrial 
Bonds  to  yield  as 
high  as  9% 
with  safety  assured. 

A  letter  or  postal  will 
bring  you  full  particulars 

IR^Secnriliet 

CORPORATION 

A  1  M  1  T  K  D 

MONTMAl 

ToflMRi  NoMfiui  9i,  Jofcw  WIwwIroi 
Vmiioouvop  Now  York  CooOon,  Cr^ 

mammmmmi 


International  Trading 

IN  international  trade  much  depends  upon 
the  facilities  at  the  command  of  your  Bank. 
With  its  system  of  branches  and  agencies 
abroad,  and  with  its  organization  of  corre¬ 
spondents  in  all  parts  of  the  world,  the  Bank 
of  Montreal  can  meet  your  requirements  fully 
and  promptly. 

^  BANK  of  MONTREAL 

I  ’  ESTABUSHED  OVER  100  YEARS 
I  Head  Office:  Montreal 

[fiS^  I  Total  Aaacu  in  Excess  of  ^900,000,000 


_  THE  nNANCIAL  TIMES,  MONTREAL,  OCTOBER  1,  1921. 

lENORMOUS  SUMlOUTLINES  lUN  iBANKSCANGROWj 
i  IN  CREDIT  FOR  INTERNATIONAL  TOO  LARGE,  SAY| 
GOODSOVERSEASi  CENTMI^BANK  SOME  JXPERTSi 

Balance’ of  Exports  From  U.  S.  j  British, Association  Member  Pro-^  Chairman  of  Board  of  London  I 


Over  Imports  From  Europe!  p 

Total  Nearly  Three  Billions, '  d 

and  in  Past  Two  Years  Frozen  '  P 

Credits  Have  Grown  to  4Vz ;  tc 

Billions.  ,ai 

- c< 

Tt  is  pointed  out  that  in  recent  ; 
times  an  enormous  sum  of  money 
has  been  tied  up  in  Roods  shipped  |  ]y  .m 
on  credit  to  Europe.  !  s'cher 


pounds  Scheme  Whose  Imme¬ 
diate  Functions  Would  be  to| 
Provide  Financial  Machinery 
to  Control  Rate  of  Deflation 
,and  Accelerate  Financial  Re¬ 
covery, 


County  Westminster  and  Parrs 
Bank  Says  Growth  of  Great! 
Financial  institutions  Some- 1 
times  Alarmed  Him — Present ! 
Size  British  Banks  Regarded  j 
as  Maximum.  ! 


I  times  an  enormous  sum  of  money  |  tlie  Jtritish  Assoedation  recent-  '  'j'hc  question  has  been  raised  in  j 
j  has  been  tied^  up  in  Roods  shipped  |  ]y  .Mr.  a.  11.  Gih.son  propounded  a  I  nrifain,  as  it  also  has  been  di.seuss- 1 

:  on  credit  to  Europe.  |  scheme  for  the  estabiishment  of  an  pd  in  the  I  nited  .States,  whether  a 

^  In  the  twelve  months  endins  in  international  note-issuinR  bank,  tbe  b;,nk  could  become  too  large.  It  is 

:  .Tune  the  balance  of  exports  from  immediate  functions  of  v.'hieh  would  puR.RCStcd  that  it  miRht  he  so  large 

the  I'nited  States  over  the  imports  |  he,  first,  to  provide  the  finanei.il  iq  .he  unwieldy,  or  difficult  of 
I  fiom  Europe  amounted  to  the  very  j  machinerv  lo  control  ihe  rate  of  de-  ’  ynaiifiRement  and  control  owing  to! 
I  large  sum  of  $2,800,000,000.  'flation:  second,  to  afford  financial  .  j,.;  ,„aj,nitudc.  ! 


50  Years  of  Foreign  Exchange 

fOlNCE  1872  we  have  specialized  in 
O  the  transaction  of  foreign  exchange 
business  through  our  New  York 
Agency  and  the  constantly  increasing 
numbw  of  our  branches. 

Oar  Cacilitie*  for  the  purchase  or  sale  of  e» 
chanse  on  all  parts  of  the  world  are  excellent. 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


I  large  sum  of  $2,800,000,000.  'flation;  second,  to  afford  financial 

;  In  the  past  two  years  the  frozen  ,  assistance  lo  impoverished  States;  :  Walter  Leaf,  who  is  tlie  chairman! 

.itrown  to  and.  third,  lo  aerelerafe  the  econo- i.  ,hc  board  of  the  l-ondon  County, 

•  .  ...  mic  and  linancial  recovery  of  i  M'c.stminster  and  I’srrs,  when  in 

,  It  was  computed  that  the  sum  world.  I.ul  iis  ultimate  function  be-  v^as  asked  what  he! 

ins  the  gradual  creation  and  main- :  ,hp  .r^v.-th  of  lbc«e  Rieat 

i  L.  nn,  ,n  financial  insliUitions.  and  replieo ! 

I  amount  to  .i.TuO.OOO.OOO  a  month.  'standard  of  value.  Before  disclos-,,.  ,  ,,  .„metiries  alirmed  him  H "  ' 
,  I.ast  year  it  was  suRgested  that  mg  the  details  of  his  proposal.  Mr.  : 

!  The  "Joiirna!'*  now  think.s  that  Ihig  and  the  iKt  result  of  these  state-,.  It  had  lecenll}  been  suq^eotedjn 
--  ‘'xeessive.  ITlits  were'  .hat  lim  gold  Standard  '  t'  ’V"':ii?h' 

I  Bull  .sifualioii.  I  was  not  an  ideal  system  under  whu  li  1^*  "sh  ^'^"1..,  m.„h  be  re.^ard- 

I  In  the  i»ast  month  Europe  paid  in  '  to  control  il.e  monetary  affairs  of  ;  uia.Mmiiin.  As  additional 

goods  tor  21  per  cent  of  the  goods  I  the  world.  This  in  itself  is  a  dehat-  lequired.  .hese  might 


TH£  AA£RCHANT$  DANK 


HaidOfllce  ■  iMontro*..  OF  S«tab4ial»*d  l8®4. 

roid-i'p  CapitBt  .... 

Ectetve  Fund  anl  <Tn1lTll«l  Prjlti  -  it.tn.'lti 

•  ToU]  Depotits  (April  30th,l921i  •  •  over  *154.011. H7 

Total  Aggeta  (April  80th,  132h  •  •  •  ovor  SlOXIf.'.Di 

Pre-sident:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-PresIDENT:  F.  Howard  Vvil.soa 
Ge.n'ERAL  Man.\GEr:  D.  C.  Macarow 
SfPT.  OF  Branches  and  Chief  Inspector;  T.  E.  Merrett 
General  SircKsvisas:  W.  A.  MEI.DHUM 


thoiiglit  of  the  growth  of  ibcse  great  | 
financial  institutions,  and  replie/l  i 
that  it  .-iometimes  alarmed  him.  He' 
had  found  as  a  fact,  however,  he 


onetary  affai'rs  of  ;  maximum.  As  additional 

in  itself  is  a  dehat- '  required,  these  might 


If  You  Send  Money  Home 

Mse  a  Bank  Money  Order,  if  in  Cana' 
and  a  Draft,  if  abroad.  Never  sene 


Mse  a  Bank  Money  Order,  if  in  Canada — 
and  a  Draft,  if  abroad.  Never  send  the 

actual  cash  in  a  letter,  which  may  be 
J5I  stolen  or  destroyed  and  the  entire  remit- 

tance  lost.  The  convenience  and  safety  of 
The  Merchants  Bank  Money  Orders  and 
Drafts  are  well  worth  their  small  cost. 

309  Branches  In  Canada  Extendine  From  (he  Atlantic  to  the  Pacific. 


bmiRht  by  it  and  got  (ift  per  cent.  oni;,bic  subjec  t,  but  we  will  leave  that  arrangement  rele^gat- 

eredit.  'I  be  situation  cannot  go  on.  j  matter  and  proceed  to  the  .schemo  ‘’'^f  to  .smaller  organization.s,  whose 
Economists  have  discussed  this  that  he  propounds.  jgiow'tu  would  thus  be  ha-stened. 

matter  for  the  past  three  years.  It  i  \  I  eiitriil  Bank.  ('ai*(al  i.i|iial. 

is  pointed  out  that  Ihe  present  situa-  j  yi,.  Gib..on  proposes  that  an  In-  ■  ff  regarded  as  remarkable  that 
lion  is  unpreerdenfed  and  extraor-  ternationa!  t’ommiKsion  shall  lie  '  ffm  capiltil  deposits,  etc.,  of  the 


constituleci  wliieh  shall  appoint  an 


large  institutions  of  Britiiin  are  sol 


The  t  nilcd  Stales  and  Canada  j  executive  body  to  ho  known  as  the  ■  ncaiTy  equal 


have  goods  (o  .sell  and  Europe  needs  |  internat 


function;:  bein.g  restricted  to  the  is- 


I.loyds  Bank,  for  instance,  has! 
capital  and  reserve  of  i;24,f'iOO,CO".  | 


THE  BANK  OF  NOVA  SCOTIA 


Established  1832 


I  It  is  believed  that  Europe  can  pa,*'  sue  of  notes  declared  to  he  legal  and  deposits  of  i; 21i),000,0a0.  with! 
in  time  for  all  Ihe  goods  that  will  I  tender  between  and  w  iihin  States  re-  l.fidd  offices  in  England  and  Waits.! 
lie  needed  thclc  in  tlie  next  few  !  presented  by  tlie  Commission,  and  :  Ihirelays  Bank  has  JL;23,800,OOU  is-! 
years.  j  hv  a^y  o,|mr  country  lo  any  mem-  sued  capital  and  re.serve.  drp.osits  of  j , 

What  is  essentiiil  is  that  the  peo- I  her  Stale  of  the  Commission.  The  ;  ~ 3:50, Opr, OOb.  and  over  l,50o  offices 
lilo  of  the  Cniled  State:;  and  Canad.i  hegal  tender  value  of  the  notes  in  !  in  lOngland  and  SVales.  The  Ixin- 1  I 
.should  tivoid  extra vagiinee,  practise  any  eonnlry  sluill  Fic  tlie  liuying  rate  i  ilon  Joint  City  and  Miland  hasN 
.greater  economy,  save  more  money,  of  ’ oxehange  lor  hank  notes  in  the  |  £ 21,700,000  paid  up  capita!  and  re- 
'and  disti  ibulo  imicii  niore  widely  the  L.„,.,.po(.y  „fi>, ■,.(!.  'I'he  International  '  .serve,  and  deposits  of  £370,000.000  j 
imrden  of  extending  this  credit.  If  I  Central  Bank  :it  its  commencement  *  with  over  1,550  offices  in  England' 

1  nited  States  and  Can.'idan  goods  |  shall  con.ust  of  one  office,  prefer- land  Wales.  1 

are  to  be  sold  to  Europe  iu  the  com- ^  a-bly  domiciled  in  i.ondon,,  and  of-'  The  similarity  of  these  figures 
'  ing  few  years,  inora  jieople  on  this  :  fjocs  at  other  centres  .shall  be  open- i  suggests  lo  a  British  w  riter  that 
side  mu.st  l;ike  the  promises  of  the  cd  in  the  future  if  de.sirahle.  At  '  there  may  tie  some  undertsanding  . 
I  I'.uropean  countries  lo  pay.'  The  the  commencement  of  operations  the  .  and  that  such  an  undertsanding  is  ,, 


Foreign  Banking  Service 
at  “the  Pulse  ol  the  West” 

'I'he  I’nion  Bank  of  Canada  established  a  branch  of  its 
Foroi.gn  Ttepartment  at  Head  Office.  Winnipeg,  because  of  this 
city's  position  as  the  great  commercial  centre  for  East  and 
West. 

This  location  and  private  wire  connections  between 
liranche.s  in  .Vew  York.  .Montreal.  Toronto,  Winnipeg  and 
\'aneouver  enable  us  to  keep  closely  in  touch  with  conditions 
in  Canada  and  abro.ad. 

Through  continued  operations  in  the  exchan, ?e  markets 
of  Canada,  I'nited  States,  Great  Britain  and  all  world  centres 
we  are  able  at  all  times  to  handle  international  exchange  at 
closest  possible  rates.  ,12 

Union  Bank  of  Canada 


BANK  MANS  TRIP  “THE  MONEY  MAKER” 
THROUGH  ALBERTA  INVESTORS’  BIBLE 

Uesterit  Siiperinlendent  Fnion  Bank  Brochure  Issuetl  by  Bryant.  Is'ard  & 
Ol  (  aiiatia  Optiinislic  Alter  TtHir.  ,  „eets  All  Possible  >eeds  of 


W.  M.  Chandler,  western  stiperin- 
tendent  of  the  Cnion  Bank  of  Can- 


Man  With  .Small  ('apital. 


Capital  ....  $9,700,000 

Reserve  Fund  ...  $18,000,000 

Total  Assets  ...  $230,000,090 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richardson,  Centra!  Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND,  Branch:  55  Old  Broad  Street,  E.C.  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted. 


SAVING  IS  EASY 

The  easiest  method  of  saving  is  to  acquire  the 
habit  of  depositing  a  certain  sum  in  the  Bank  regu¬ 
larly. 

In  our  Savings  Department  you  receive  interest 
at  the  rate  of  3  per  annum  added  twice  each  year 
to  the  principal. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal  • 

M.  S.  BOGERT,  Manager. 


ESTABLISHED  1872 


loreign  l)onds  must  I'p  iiecepted  :ind  ,  Commissinn  sh;ill  be  constituted  with  !  desirable.  The  Icisi.s  of  it  i.s  said  to 


r  u  :  .  y  “  !  a  hand.somely  gotten  out  little  bro- 

extended  j  chure  aUraetively  covered  in  blue 


. . . '***'^«  I  K  UIlIIIllHSJtUI  MU  V9MII  aesirauif?.  1  IIU  UUhl.S  Ul  is  MUIU  tniir  nf  Alhnrfo  frrkm  {  .  « w  v. .  v  Jil  uxuc 

^  much  more  widely  distributed.  represeubitive:;  of  Cireat  Britain,  be  that  no  single  l.ank  ought  to  ,o  .h-  '.qnn  ^f  fh^^  nrn 

■  .  Era  nee  and  Ihe  Eniled  States,  re-  kiow  tco  large,  that  there  should  lie  ‘nurino  ,his  trin  Mr  ch^nd  I  ■'la'*®*’”  has  been  prepared  and 

M0RT6AGF  FUNfl^  .pre.<tcntativcs  of  other  nations  being  ,  a  number  of  banks  of  about  the  same  ,  officiallv  visited  mos't  of  the  I  chants  by  Bryant,  Lsard 

mUniUHUC  runuo  l  admissible  m  the  t  ommission  in  the  ,  ^i^e.  and  that  if  the  saving.s  of  the  I  }r;an;herof  <he  a^d  ner  ^  well-known  inve.stment 

^IIPPI  Y  I  IMITPn  i ■  he  note.s  in  whatever  cur-  nation  pass  a  cerUiin  figure.  th:it  ..nnally  ai  ranged  for  the  openin"  o' -Alontreal  and  Toronto. 
OUrrLI  LIml  I  CU  •  reney  tin  y  lie  i.ssued  shall  he  a  fir.st  one  of  the  smaller  hanks  should  be  another  far  north  branch  *at  Fort  raison  d'etre  of  this  booklet  is 
charge  on  the  combined  assets  and  brought  up  to  the  higher  position.  \icvt,,rrav  the  main  catewav  to  the  r”  ""J”"**  n>!*he  de- 

rcventio,  severally  and  jointly,  of  pipop,,  hundred  offices  and  fifteen !  /  .  ..f  |  pendabl%  investments  In  which  the 

the  .State.s  repre.sentcd  by  the  <  om- |  b„ndred  million  dollars  may  have'$  to  teleeranhie  renorts  re  I es-sentials  of  safety,  maximum 


' 'ruroiilo  General  Trusts  I'arpii  .Mail- '  revet 
ager  .Slates  Life  liiMiranec  t'oin-  the  f 
paiiies  Helping  Oiil.  jmissi 

tv.  G.  Wtitson,  asKsislant  general  1  Th 
I  manager  of  tlie  Toronto  General  :  t^hall 


France  and  the  I'nited  States,  re- 
lire.scntatives  of  other  nations  being 
;idmissible  lo  tlie  i  ommission  in  the 
future.  Tlie  note.s  in  whatever  cur¬ 
rency  they  lie  i.ssucd  shall  he  a  first 


....  -  inunaren  million  aoiiam  may  uave  ^  reports  re- 

Ks43lOn.  j  to  Uo  ICpSlflCfl  3s  OllOll^n  lOl  j  WiDTllTIPC  thl*l  niOHPPT* 

*i"'sn'c'’lo”its  directors  to  look  after,  j  f,raneh  began  business  'yesterday 


return  and  marketability,  can  be  .se¬ 
cured.  To  this  end  the  whole  re- 


Tru.sls  I  'orporation,  was  in  Vaiicou-  .States,  and  to  States  not  represented  |«inn|  ri»C  CIIDDI  V  PC  I  Gravelhour''  Sask  the  manae'er  ’  disposm  or  tne  investor.  Founded  ir 

ver  last  week  on  a  general  trip  of  by  the  ('ommission,  such  amounts  of  ,  W  oUriLY  UF  I  ,  "  ,  ^  1899,  the  firm  of  Bryant,  lsard  &  Co 

inspection  of  Western  ('anad;i,  which  notes  under  .such  rondition:-*  and  fillPfifirfilTPn  '  .Mherla  Crop.  have  an  enviable  record  of  succe.s: 

lie  and  A.  D.  Langmuir,  llic  general  j  siicli  approved  securities  and  j  uULIJ  AuMMtNltU;  "From  observations  during  the  ‘‘Od  reliability  and  the  whole  weight 

manager,  take  in  alternate  ye;irs.  .Mr. .  proyiso.s  as  to  regulation  of  inter-  ,  'tour  I  am  quite  prepared  to  confirm  of  their  wide  experience  and  pro 

M'atson  was  very  much  pleased  wUli !  national  currency  as  the  Commis-  ^  ^  T  ci,,,  ivJiv. Reports  ip  the  press  that  the  results  found  knowledge  of  market  af- 

the  new  promises  of  the  Trust  Com- 1  a'on  may  deem  advisable.  The  Com-  Has  Gieatly  j  .  .  of  this  year's  crop  in  Alberta  as  a  fairs  is  equ.ally  at  the  service  of  theli 

pany  in  Vanroiiver  :>t  the  corner  of '  ndi^sion  .'•hall  have  power  at  any  in  mst  on  i'*  '  v.-fiole  will  compare  favorablv  with  oldest  customer  as  at  that  of  the 

I’ender  and  .Seymour  streets,  which 'fjnie  tcv  reque.st  llie  International  T  he  appended  table  snow  .s  now  me  i  average  for  the  past  ten  vears — j  casual  caller  in  their  offices.  Mail 
he  thought  for  their  convenience  of! '.antral  Bank  to_  refuse  any  further  worlds  «'1PP'>  of  Pold  ava  tame  tor  crop  in  enquiries,  telephone  calls,  per.sonal 

arrrangement.  their  briglit  attractive !  ii’^’i'''  n*'''  ■'•ale,  and  to  cease  eoin;>.ge.  has  een  aug  IrerUvin  districts,  particularly  in  .  the  visits  are  personally  attended  to  by 


Gravelhour] 


E.  G.  Parsons,  'formerly  of  th‘s  firm  are  placed  at  the 

^  _  *  1  nicr\nuiil  nr  t  nn  inx'Actnv*  4*« 


urg,  Sask.,  the  manager. 
The  .\ Iberia  Crop. 


disposal  of  the  investor.  Founded  in 
1899,  the  firm  of  Bryant,  lsard  &  Co. 
have  an  enviable  record  of  succe.ss 


;  "From  observations  during  the  and  reliability  and  the  whole  weight 
'tour  I  am  quite-  prepared  to  confirm  <>■  their  wide  experience  and  pro- 


I'ntcrior”  reflected  especially  good | issuing  any  further  j  the  eommeneement  of  the  war. 


judgment  upon  the  Briti.sh  Columhi:i 
manager.  H.  .M.  Forbes. 

As  a  part  of  .Mr.  tN'atsion's  inspee- 


.1  .  '  year's  crop  in  Alberta  as  a  |  Fairs  is  equally  at  the  service  of  their 

n'u  J  *  V.1  V,  *  CV.O  ''■'hole  will  compare  favorably  with  oldest  customer  as  at  that  of  the 

I  he  appended  table  show^.s  how  the  i 

oilcls  “''‘■’P  •  ‘  i  this  in  spite  of  the  short  crop  in  enquiries,  telephone  calls,  per.sonal 

iin;tge.  ha.s  !  certain  districts,  particularly  in  .  the  visits  are  personally  attended  to  by 

e  eommeneemen  ^  ^  rine  ! ^  handler.  "Alberta  experts  in  the  particular  line  of  ad- 

I.irt  "■^*1’'  ,  *'  is  probably  more  than  any  other  vice  called  for  and  the  most  meticu- 


notes  vvhat.soever  .'■hoiild  c-ircum.stan-  •  I  art  of  this  increase  Jias  been  d  c  .  probably  more  than  anv  other 
CCS  lender  such  a  poliey  expedient,  to  the  ’'"1'®''"'’"*^  "f  is  feeling  the  iinsatisfac- 

Ihe  currencies  in  which  the  notes  mc-tals  whiehtwas  tory  livestock  situation,  but  all  in- 

!  shall  he  is.sued  at  the  rommenee-  individuals.  Ihe  balance  ‘^®mes  i 


lion  (rij).  he  made  an  extended  tour  is.sued  at  the  eommence-  individuals.  *  j  terests  appear  to  he  alive  t 

liv  automobile  of  various  prairie  dis- i  I}*®  bank  shall  be  pounds  from  mining  ope  a  to  mtui  POi'F'*®*’*'  protecting  th 

triels  in  Manitoba,  Saskatchewan  ati-rling  Tench  francs  and  L'niled  Ihe  table  ^^ows  that  the  total  industry,  and  are  co- 

and  Alberta,  and.  while  he  was  of  ‘'I’”’  denomina-  amount  cif  f®  f*-  '  in  an  endeavor  to  bring  ah 

the  opinion  that  in  various  districts  '®";'"  «h«ll  be  equiva  ent  to  £  1  000  |  I  n.tecl  States  constitutes  o(  improvement,  and 

crops  wore  adversely  affected,  they  multip  les  of  saich  amount.  The  :  cent  o  the  total  gold  of  the  "orld  p^ntime.  of  finding  w 

were  lar.goly  compensated  by  other  ""T  v.  l  T  *®  ‘f’®  I  m  r  rc.t  f®r  over  th( 

districts  which,  in  his  opinion,  would  ®f  ”="'®".'  ®f  ■«  'h®  !  ^  ^  I  n  hn Mile  s  ^  '^hieh  is  gene 

yield  for  the  three  provinces  an  ag-  ^ank  representing  he  pivot  of  »he  |  has  incteased  i  s  go  d  hoidings  ^  temporary.” 

ovrio.it..  rif  viiciiFiic  ..r'hankins:  system  of  the  countrv.  uii- i  inu  more  rapidly  than  the  United  . 

oL..!  1  '  i.:  ^  t...’  Ocr  the  guarantee  of  the  Govern- '  .States.  It  will  be  noted  that  the:  Ope.ni.c  Ip  North  fo 


were  lar.j::eh  compensated  bv  other  ^  t  meanf 

districts  which,  in  his  opinion,  would  ®f  ”®"®".'  ®>-  ■«  'h®  !  ^  ^  1m  hnMilc  s in^  I 

yield  for  the  three  provinces  an  ag-Pank  representing  he  pivot  of  »he  |  has  meteased  i  s  go  d 
"reo-ii..  of  ‘>'>1)0(0  11011  bushels  ..r '  hanking  system  of  the  rountry.  tin- i  1913  more  rapidly  than  the  I  nited 

wlm-^t  ^m“e  be  Tift  he  -.H  wonl  f'®'’  ‘he  guarantee  of  the  Govern- '  .States.  It  will  be  noted  that  the:  «I 

that' ripenin-.  condiHoiis  were  mu.  lJ®'®®*  as.signmeni  of  any  .specific  ,  gold  holdings  of  Canada,  as  shown  j  Mr. 

more  favorable  Jnd  'this  estimate  j  "«'|®»«'  ^  I*?;”,*'’"*®’  ®''®  "  ®‘'®  i  ^®f„  ® 

.  ,  ...  .  _ , _ M..  u'..i  cd  liy  Hie  (  ommission,  Ihe  bank  to  '  m  191J.  velopi 

'*n  1*1-  ciil-tM-icino  oniriiini  of  im-  "  Hotes  <110  first  issucd  '  The  gold  holdings  of  Britain  are  distric 

so  no  e  .1  p  „  n.i  noicfi  hot  c*hall  be  responsible  in  the  first  in- '  a  little  more  than  11  per  cent.  of  .  suits, 
piovements  on  his  trip  and  noted  het- I 

ter  and  more  adeqtiate  housing  condi- 


.1,-  «...=”fo..moriv  hoM  hv  I  P®®'’'"®®  feeling  the  unsatisfac-  lously  careful  attention  is  given. 

’"1  v  f,..  is  ll^lnee  comis  '®'’>'  'ivestock  situation,  but  all  in-  A  particularly  successful  plan  is 

m  ^  terests  appear  to  he  alive  to  the  im-  given  prominence  in  the  booklet, 

trom  mimiM  1  .  mtsi  P®'*®®®®  ®f  protecting  this  impor-  “The  Partial  Payment  Plan"  which 

nmniint  of  onid  now  held  bv  thei^®®'  industry,  and  are  co-operating  had  so  brilliant  a  success  in  the  float- 
rnhecl  Ltei  constitutes  S  ‘®  ®"'‘®®''’®  *®  ®  ®t  'h®  Canadian  Victory  Loans,  was 

cent  of  the  the  the  idea  of  Norris  P.  Bryant  in  its 

svp  is  e  for  eo  n  iae  " ;  meantime,  of  finding  way.s  and  original  conception  when  It  was  In- 

The  table  shows  Hiat  Great  Britain  ! 

has  increased  its  gold  holdings  since  I  de'clTs  .  i  f"  ^®®®  .^®'’®'®P®'^  ‘^e 

1913  more  rapidlv  than  the  United  '  t®’®P®'ar>.  firm  until  it  constitutes  one  of  the 

.States.  It  will  be  noted  that  the!  Opeiiiiic  Ip  North  foiiiitr.v.  special  services  of  the  firm  and  the 
gold  holdings  of  Canada,  as  shown  !  .Mr.  t  handlier  returned  to  Winni-  means  whereby  a  person  with  as  low 
in  this  t,able.  are  less  than  they  vvei'c  !  nes  confident  that  the  further  de-  ®  capital  as  $10  can  ultimately  be- 


1  velopinent  of  the  great  .Mackenzie  ®Pmp  the  owner  of  gilt-edged  securi- 


which  the  notes  are  first  issued  The  gold  holdings  of  Britain  are  district  will  bring  satisfactory  re¬ 
shall  be  responsible  in  the  first  in- '  a  little  more  than  11  per  cent,  of  !  suits.  He  believes  the  completion 
stance,  and  the  State  ultimately,  for  !  the  total  of  the  world.  Britain  is  in  |  of  the  .Mberta  and  Great  Waterways 
the  payment  of  interest  on  all  notes  a  strong  ‘position  in  this  respect,  i  lallway.  fully  connecting  Edmonton 


will  bring  satisfactory  re-  j  lies  hrin.ging  in  a  handsome  and  reg- 
He  believes  the  completion  ular  income  is  thoroughly  explained 
Iberta  and  Great  Waterways  m  "The  .Money  ^lakpr.'' 
fully  connecting  Edmonton  Opportunity  will  not  knork  and 


,,  ,111  „i  1  r, pay iiieiii,  ui  iiiiercsi  on  an  notes  a  siroiig  poMiiiuii  m  luin  icni.rv  i,  i.iinirt.i,  lun..  vininri  1-111111^11  mu  -  - -  - 

lions  than  had  otitained  foi  he  •  |  issued  to  it  until  such  notes,  or  notes  :  sinre  a  very  large  proportion  of  the  |  and  Fort  .Mc.Miirray.  by  the  end  of  knock  until  its  very  per.sistence 


few  years. 

When  asked  as  to  the  mortgage 
situation.  Mr.  Watson  stated  that  the 
siH.ply  of  funds  available  by  trust 
eoni|)hnies  and  the  general  mortgage 


of  an  oquivnlent  amounl,  are  return-  !  gold  mined  in  the  world  is  obtained  |  this  year 


ed  by  it  to  the  International  Cell-  : 
tral  Bank.  The  Commission  shall  I 


within  the  Empire. 

The  table,  in  which  three  fi.gurps 


have  full  power  lo  determine  and  are  omitted  in  each  case,  is  as  fol- 
vary  from  lime  to  time  the  rate  of  lows  :  — 


TSlii'S 

'•!!!!  S 


.Ticad'  ofrce  ' 

HAMILTON 


Every  dollar  of  profit  that 
the  Canadian  manufac¬ 
turer  makes  benefits  Canada, 
through  the  increase  of  ex¬ 
ports  or  the  decrease  of  im¬ 
ports.  The  Bank  of  Hamilton 
takes  its  share  in  helping  the 
development  of  Canadian 
manufactures. 


•  ,  ”  ..  ,,  I  >«u.v  I  niin  uiuu  IU  iiiiiu  rair  ur  iuvNf8. — 

eompanies  ■vva.s  very  limited.  How-  ,hat  shall  he  payable  by  ap-  | 

ever,  the  life  insurance  eompanies |  „Qtp3  (first  liold-  Fnited  States. 

h;i(l  stopped  Into  the  ^eaeh  and  ■weieip,.,)  irrespective  of  whether  Ihe  ap-  Great  Britain  . 

lo;ming  lilierail.v.  The  'at  '.^nd  ,  retain  tlie  notes  in  their  i  T'rance . 

market,  created  by  the  issues  of  ^  ic-  possession  or  transfer  tho  |  Italy . 

tory  Bonds  .and  provincial  and  mum- ,  Pf  n,ppj  tp  ottier  '  Belgium  ..  .. 


BANK  OF  HAMILTON 


189  ST.  .1AWES  STBEET, 
R.  Ii.  Kills,  Manager. 


HiEBjllH'CiUUDIl 


LETTERS  OF  CREDIT 

Letters  of  Credit  and  Drafts  issued  to  over  fifteen  '  "^enriino  '  **^'**^ ’'***'*^*^  Huru  ritoiii  rrinv  ! 

-  J  J  .  •  I  •  •  al  1 1  lA  J  J  ai_  Total  for  week  cnamg  HI  Ivr*  J  KHPl  I  riO>s 

hundred^  pnncipal  points  in  the  ^United  Ivingdoniy  the  22nd  September.  1921.$  014.208.79'  ivith  mill  heads  nmning  at  a  I 

world-wide  British  Empire,  and  business  centres  in  Europe  Total  for  corresponding  \  hi.gher  avera,ge  than  for  :iny  previous  j 

and  Asia.  I  week,  Septemhor,  1921.  1. 351, 7-14. 21  j  year  in  the  history  of  the  Dome  I 

AW  wA„awr,wA,  - -  jAIincs  and  the  rctcnt  development  Of ' 

BK  ANCHEFl  and  -r  .  «  i.T.  .2  j  c.  «  .  j  IMPORTS  SHOW  f-ore  in  the  lo-wer  workings  in  whieh  ; 

CONNECTIONS  nK.tTT  m:CLlNI-;.igold  telluridcs  occuned.  this  com- ; 

THBOUGHOUT  111  Ontario  liist,  cor.  iiavidton  Rtrrrt.  1^  Tittawa.— Statement  Issued  hy  the  i  pany,  with  an  authorized  capital  or| 

CANADA  S-' m'"'7®"'a. Dominion  Bure.-vu  of  Statistics  shows!  S.i.ooo.OOO  is  actually  producing  close  I 

'  -  r  ng  on  rrr  .  »r  .in.  year  ended  August  olsf,  i  to  .50  per  rent,  and  will  coon  he  in  o  ' 

1921.  Imports  into  C.anadi!  araotinted  position  to  produce  gold  at  the  rate  | 
— — —  I  ■  '  — p— p— —  I II  I  to  $961,278,042  as  against  $1  296,164,- inf  approximately  60  per  cent,  of  it.s  | 

UAII  ix-rvu  IU  .  1  J.  .  ,r  ,  .  '31Sin  1920,  a  decline  of  $331.886.276. ;  entire  capital.  I 

UOLLINGLK  IS  ..  .  P®*®*®  i  As  compared  with  1919,  however,  the  ;  The  nature  of  recent  and  present 

LK  R.Vrnh  Bli.  is  reeoriled  and  with  the  company  i  ya,]uc  of  fmiHirts  in  the  pre.scnt  year ;  developments,  together  with  the  mill- 
'  “As  the  time  passes,  the  market  J”  excess  of  the  liicra-  Increase  of  appraxiniately ;  ing  facililie.s  now  av.nilable.  combine 

‘supply  of  Hollineer  Cons,  gross  less,  fs  not  ionSer'ed  Sl'  Si®  n'«®®  ‘»>e  Dome  among  the  fore¬ 
st  the  same  time,  the  buying  volume  that  Influential  Interests  of  Kng?«n1t^f„X"';  TJ 

increases,  both  factors  naturally  re-  are  buying  this  sterling  security,  re-'i  Fl'ie  $18.-  niomcnt  it  is  i  uniting  with  Mclnt>ia 

in  higher  prices,”  says  Ham-  turning  as  it  does  around  9  per  cent. !  *'■'3.664  ®  Bn®®ni"n®  fni  t  le  po.sitia.i  o  etng 

iitikD  Wills  iv  r-n  ltd  ‘‘Alrp-idv  ncr  pnnntYi ’•  figures  wrerc  $1.239. 523.896.  pfus  $,37.-  the  Second  lar.gc.M  Producing  mine  la , 


ripal  sceuntics  had  attracted  a  con-  institutions,  or  private  per-  Germany  ..  .. 

siderable  amount  of  investment  funds  j  .This  interest  liability  shall  !  Austria  Hungary 

v.  hich  were  formerly  in  mort.gages.  |  from  the  date  of  return  by  Sweden  ..  .. 

However,  he  discerned  signs.of  a  holders  to  the  International  !  Norway . 

( hinige  and  thought  that  "  '<■'  I'*®  Central  Bank  of  notes  lo  the  eqiii- !  Denmark  ..  .. 

piling  up  of  funds  and  an  indie.ilioii  valent  amount.  Interest  shall  be  j  Holland  ..  .. 

of  a  decreasing  yield  in  bonds,  there  pay;<hlc  in  the  eurreiicv  of  the  notes  Spain . 

would  arise  increasing  funds  for  in  which  it  i.s  due.  ‘  I  Switzerland  .  .. 

mortgages  whieh  would  enable  the  .  - -  - -  i  Canada 

large  loaning  institutions  of  Canada  HOLLIN't.KK  OITI’I  T  !  Japan  ..  !! 

to  enter  more  vig-orously  into  the  ;{,«0«  TONS  \  |).VY.  i  Argentine. .  .. 

field.  Deflations  Ihrfiughout  the  statement  l;;is  reeently  been  British  India  . . 

country  was  steadily  progressing  ;ind  „iade  by  the  General  Manager  of  Dutch  blast  India 

as  it  proceed.s  the  economic  situation  Hollingcr  Consolidated  that  the  plant  Roumanla . 

is  hceoming  stronger.  Fund.imentally  of  the  mine  has  now  reached  ;'.n 

he  thought  the  country  was  sound.  average  capacity  of  3,509  tons  of  Total . 

Mr.  M'atson  announced  Hie  acqliisi-  '  ore  per  day. 
tion  of  the  Bank  of  Nova  Fcotia  quar- I  H  would  appear  that  a  total  of  - 
tors  in  'Winnipeg,  formerly  Ihe  Bank  !  from  1.700  to  1.800  men  are  on  tlie  j 
of  Ottawa  premises,  /or  its  main  j  pay  sheet,  and  that  there  is  110  dif- 
praiiie  headquariers  which,  from  Its'ficulty  in  obtainin.u  ;ill  the  labor  re- | 
sirate.e.ie  location  and  its  commodi- '  qnired.  j  ■  1 

oils  quarters,  greatly  adds  to  the  ta- ;  Based  on  the  foregoing,  and  the  I  I 
eili'ios  and  service  which  tie  Toron- ;  f.aci  that  tlie  mine's  ore  ruu.-!  about  ,  I  I 
to  General  Trusts  offer  to  the  public:  $31ii  per  ton,  a  reasonable  expee-  |  I  I 
M'innipeg.  I  tation  of  $35,000  every  21  hours,  of  ■  I 

-  at  the  rate  of  $12,775,000  aimuallv  !*■  I 

l.ATK  BANK  (’I.KARIN'tiS.  ’  is  obtained.  | 


1913 

1921 

.  691.514 

2.529,571 

.  170,245 

763.350 

.  678,856 

688,309 

.  288.103 

236.526 

.  59.131 

51,447 

.  278,687 

260.019 

.  251.421 

13 

.  27.372 

75,533 

.  12.846 

39.474 

,  19.666 

60,989 

.  60,898 

245,612 

,  430.072 

479.198 

.  32.801 

104.895 

.  115,375 

8.3.381 

.  61.963 

.558.819 

.  224.898 

450.057 

.  72.780 

117,575 

.  10.027 

90,483 

.  29.242 

329 

3.1«1,4P6 

6,835.580 

in  forces  a  man  to  sit  up  and  tae  no- 
i  opening  up  the  great  north  land-s.  »ice.  It  comes  once,  maybe  twice. 

!  — - - and  then  not  again.  This  is  the  op- 

!  1%  pnrtunity  many  men  are  looking  for. 

i  RIRRFST  PAYMFNT  ■'  signpost  to  success  and  a 

!  DIUUI.U  I  r#1 1  mun  l  „J.  telephone  call 

✓  niiN  Rni  n  minf  ■*'  ’■i®  ®®'>  f®®  ''''i®  f®®  "Th® 

j  wnii  UVLIA  IfllllL  Money  Maker"  while  this  information 

[  - is  before  your  eyes. 

!  Toronto— The  payment  by  Hollin-  ~  • 

i  ger  Consolidated  on  October  7th.  of  LESS  COAT.  Ot'TPl’T. 


.ill  bring  ihts 
.Ot'O.  If  divi-' 


SHOWN'  IN  ALTA. 

Edmonton. — Up  to  July  .31st,  pro- 


Mierta  was  2.799,888  tons.  This  is  a 
Sierrease  of  more  than  500.000  ton.'*. 


tUe  total  for  1921  up  to  1,3  per  cent,  3.557.817  tons. 


passed  by  any  gold  mining  company  nually  in  addition  to  the  regular 
i®  Canada.  dividends. 

3  The  prosperity  at  pre.scnt  being  If  such  a  policy  were  pursued  it 


I  to  discussion  as  to  the  possibility  of|of  $1,230,000.  and  bring  the  total  tor 
the  company  pnying  a  bonus  on  the  year  up  to  $4.3,56.000. 


1  l.ATK  RANK  ULKARINtiS. 

,  Sherbrooke. —  Bank  clearings  are 
;  reported  as  follows: 

Total  for  week  ending 
22nd  September,  1921.$  914.298.79 
Total  for  corresponding 


BKANCHES  Aod 

connections 

THBOUGHOUT 

CANADA 


[.LINGER  IS 


MONTBEAL  OFFICER 
Tranuporlation  nulldinc.  ror.  8t.  tlamen  and  S(.  Francois 
HCreets. 

tilt  Ontario  iSaiAt,  cor.  OavidBon  Mrrrt. 

Co».  8t.  lA%«Tfn«‘r  Boulevard  and  Mount  Roj^al  Avenue. 
1318  Wellinston  Street.  Verd.in. 


Banque  d’Hochelaga 

Announces  the  opening  of  its 

NEW  UPTOWN  BRANCH 

In  the  heart  of  the  shopping  distriet,  at  363  St.  Catherine 
Street  fVest,  between  Victoria  Street  and  McGill  College 
A^venue,  for  the  transaction  of  a  general  banking  business. 
The  new  branch  zvill  be  under  the  direction  of 

Mr.  Jules  Hamel  as  Manager,  with  Mr.  Panet  Raj'mond 
as  A^ssistant  Manager. 

Special  Department  for  Ladies.  Safety  Deposit  Boxes  for  Rent. 

TELEPHONE  UPTOWN  3428 


increases,  both  factors  naturally  re-  |are  buying  this  sterling  security,  re-ij 
>u4iAA  in  higher  prices,”  says  Ham- 1  turning  as  it  does  around  9  per  cent,  j ! 


iltea  B.  Wills  &.  Co.,  Ltd.  “Alreadj^^jpec  annum.’’ 


S  foreign  exports. 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  1,  1921. 


Bon'd  Prices 


The  prices  of  high  grade  bonds  are  governed 
largely  by  the  current  prige  of  money.  It  is 
generally  agreed  that  we  are  on  the  eve  of  a 
period  of  declining  interest  rates.  We  recom¬ 
mend,  therefore,  the  purchase  of  long-term 
bonds,  at  present  prices.  The  investor  thereby 
assures  himself  for  a  number  of  years  the  high 
returns  which  later  may  not  be  obtainable. 


United  Finandal  Corporation 


Limited 

112  St.  James  Street,  Montreal. 


LOSUO.V,  Ecs. 


BOND  market  news 


AWARD  TORONTO 
!  $15,000,000  BONDS 


We  Own  and  Offer 

City  of  Outremont 


10-year,  5'>'‘r  Coupon  Bonds 
Due  1st  May,  1931 


Price  to  yield  over  6% 


Beausoleil,  Limited 

Bonds  and  Debentures 

112  St.  James  Street  Montreal 


fenders  for  City  of  Toronto  issues 
to  the  amount  of  $, 5,000.000  .30-ycar 
I  serial  bond.*,  dated  June  1,  1021,  nia- 
!  turin,^  between  .lime  1,  1025,  and 
,  .lime  1.  1051,  and  bearing  interest  at 
the  rate  of  6  p.c.,  payable  half- 
i  yearly;  and  for  $10,000,000  City  of 
Toronto  30-year  Serial  Bonds  dated 
I  July  1.  1021,  also  maturing  between 
I  above  dates  and  hearing  the  same 
rate  of  interest,  have  been  awarded 
'  as  follows  :  — 

I  $5,000,000  issue  payable  in  Canada 
'  only. 

(Harris,  Forbes  &  Co.,  l.til.; 

.National  City  Company;  R. 
i  A.  Daly  ami  Co.;  R.  C. 
.Matthews  &  Co.,  and  Fn- 

ited  Financial  Corp . 05.128 

Other  tenders  were: 

Mood,  Gundy  &  Co.;  Aemilius 
Jarvis  &  Co.;  A.  K.  Ames  A: 

;  Co.;  and  Dominion  Securi- 

j  ties  Corporation . 05.28 

I  $10,0(10.000  issue  payal'lc  in  the 
I  United  State.*. 

Harris,  Forbes  &  Co.;  Na- 
i  tional  City  Co.,  and  Giiar- 

j  antee  Trust  Co . 105.105 

I  Other  lenders  were: 
iMood,  Gundy  *:  Co.,  and  Syn- 

I  dicate . 1 01.660 

'  R.  A.  Daly  A:  Co.,  and  syn¬ 
dicate  . 101,151 

!  Dominion  Securities  Corpora¬ 
tion  and  syndicate . lOi.ttf 

A.  1'.  Ames  &  Co.,  and  syn¬ 
dicate  . 101.121 


Approximately  $1 1,000,000 
In  Dividend  and  Interest 
Payments  Now  Falling  Due 


V 


BOND  MARKET  IN 


At  the  begiiinin.g  of  October,  ap¬ 
proximately  .$11.0f*0,((00  is  being  dis¬ 
tributed  in  Canada  by  way  of  in¬ 
terest  and  dividend  payments. 

The  largest  single  payment  is, 
again,  that  which  is  made  by  the 
Federal  Government  on  its  loans. 
The  regular  semi-annual  interest  on 
the  5  p.c.  $100,000,000  M’ar  Loan, 
maturing  1931.  Rails  due,  and  of  it¬ 
self  represent.*  a  payment  of  no  less 
than  $2,500,000,  or  over  one-fifth  of 
the  combined  interest  and  dividend 
payments  est  mated  for  the  whole  of 
Canada. 

Another  large  payment  .is  that  of 
the  semi-annual  dividend  on  the 
$80,681,921  Canadian  Pacific  Railway 
1  p.c.,  preference  stock,  this  amount¬ 
ing  to  $1,613,638. 

Between  these  two  payments,  a 
total  of  over  $1,000,0(111..  -or  more 
than  one-tliird  the  entire  payments 
in  Canada,  is  represented,  leaving 
only  $7,000,00(1  remaining. 

Of  this  remainder,  upwards  of 
$785,000  is  distributed  in  diviileuds 
by  five  ('anadian  banks,  bringing  the 
total  to  clo.se  to  $5,000,000  in  these 
few  items. 

It  is  difficult  to  say  what  propor¬ 
tion  of  these  payments  will  remain 
in  Canada  and  lie  available  for  rein¬ 
vestment.  It  should  not  be  forgotten 
however,  that  as  against  the  pay¬ 


ments  made  in  Canada  and  sent  out 
of  the  country,  the  list  of  payments 
compiled  only  takes  into  considera¬ 
tion  the  larger  concerns  and  those 
whose  securities  are  listed  on  the 
stoek .exchanges,  so  that  a  very  con¬ 
siderable  sum  is  overlooked  alto¬ 
gether.  In  addition,  Canadian.*  are 
owners  of  many  foreign  securities 
and  will  be  in  receipt  of  disburse¬ 
ments  therefrom. 


All  things  considered,  it  would 
seem  that  $11,000,000  is  a  reasonable 
estimate  of  the  distributions  being 
made  in  Canada.  There  can  be  no 
lioubt  that  a  large  proportion  of  this 
will  await  reinvestment,  so  that  the 
moment  is  opportune  for  an  attrac¬ 
tive  presentation  of  investment  op¬ 
portunities. 

The  distributions  alluded  to  ori¬ 
ginate  as  follows;  — 

Dividends  from  5  Banks..  $  785,000 
Dividends  from  15  Trust 

Companies,  etc  . 

Dividends  from  15  Pub, 

Utilities . 

Dividends  from  35  Indust¬ 
ries  . 


TN  building  up  a  market,  for  your  product 
abroad,  accurate  trade  and  credit  data 
may  save  many  costly  experiments. 

Expnrkrs  should  feel  free  to  consult  our  Foreign 
Trade  Department,  Montreal,  in  such  mailers. 


THE  ROYAL  BANK 
OF  CANADA 

Total  Resources  -  -  $520,000,000 


700,000 


500,000 


2,000.000 


Dividends . 

Interest  payments.. 


.$  3.985,000 
.  7,000,000 


Total . $10,985,0(»0 


Seize  Your  Opportunity 


to  buy  Foreign  Komis  >OM. 
Francs,  murks  and  lire  are 
selling  at  a  very  low  rate, 
hence  you  eati  buy  sound  tlov- 
ernment  and  Municipal  securi¬ 
ties  whose  value  caiiiiot  he 
doubted  l»y  any  sensible,  dis- 
iiilerested  man,  at  prices  that 
give  virtual  assurance  of  large 
profits. 

l>o  not  be  confused  by 
rumors  or  integrested  gossip, 
but  look  at  the  <|uestion  in  fb(. 
light  of  history,  reason  and 
common  sense. 

Write,  ’phone  or  see  us 
about  it. 


THE 


FOREIGN  EXCHANGE 
CORPORATION 


Room  BOB.  Bank  of  Xova 
>rotin  Bide. 

S63  Jaraen  Montreal. 
2401. 


ALTA.  BOND  ISSUE 
HAS  GOOD  SALE 


FOR  BUSY  SEASON  REVIVAL  IN  NEW 

ISSUES  IN  BRITAIN 


!  Calgary — There  is  jubilation  in 
Alberta  over  the  sale  o/  $2.109,0((y 
(provincial  ten  year  six  pf'r  cent, 
i  bonds  to  a  syndicate  comp'Jsed  of 
i  the  Guaranty  Company  ol  .Now 
I  York,  the  Seattle  National  Hank, 

;  Blyth.  Witter  and  Company  rnd 
Carstens  and  Karlo  of  Seattle  at  it 
price  of  $193.9221.  A  .second  issue 
of  $2,225,999  2-year  r.i:,  jiei  ,enf. 
lionds.  was  sold  to  Wiiitins.  Hunt 
and  Kilbtirn  of  Edmonton.  repre¬ 
senting  the  Canada  Bond  ('’orpoiii- 
tjon.  to  McLeod,  Voting  and  Moir. 
c.  H.  Burgess  company  and  \emili- 
us  Jarvis  Company  at  l>5.57i  ('anu- 
dian  payment. 


I  Toronto — If  the  snccess  of  ihc  I 
latest  Ontario  Loan  i.*  any  indiea-  ( 
'  tion.  the  bond  market  is  in  for  :i  j 
busy  season.  Not  so  long  ago,  bond-  ' 
;  men  were  lieari.sh  as  to  what  would  j 
;  take  place  tins  FidI  and  even  com-  I 
'  inents  wore  heard  on  the  Street  as  i 


TORONTO  ISSUE  TO 
BE  LARGEST  EVER 


About  to  Launch  Number  of  Colonial 
and  other  Borrowing*. 

(From  the  Loudon  Bureau  of  I  h<' 
Financial  Times.) 

London— There  are  marked  indica- 


to  how  the  public  would  receive  ihejtions  of  a  welcome  revival  in  the 
new  issue  of  6  per  cent.  22-year;  new  issue  world  of  British  finaine. 
bonds  of  the  Pi  ovinee  of  Ontario.  j  Reference  has  already  been  iiKole  to 
-Xemiliiis  .larvis  if  (do  .  ,\.  E.  Ithe  rapid  absorption  of  new  i.ssues 
Ames  &  Co.,  Wood.  Gundy  &  Co  .  pn  the  British  money  market,  and 
and  Dominion  Seeurities  Corpora  within  tlic  next  few  weeks  iiopolia- 
tion.  the  four  houses  forming  the  tions  that  have  been  in  abeyance  tor 
syndicate  awarded  the  issue,  have  the  furnishiug  of  loans  to  (  olonial 
been  kept  busy  alloting  tlip  smaller  and  other  puldic  borrowers  will 
houses  a  proportion,  and  liave  found  probably  lie  completed,  and  a  nuiu- 
they  will  only  tie  able  give  them  69  l»cr  of  capital  issues  on  behalf  of 


WINNIPEG  RY.  TO 
GUARANTEE  BONDS 


,  pel-  cent  of  the  amount  asked  for. 
(As  stated  a  few  weeks  ago.  the  big 
I  financial  institutions  w  ere  holding 
I  off  buying  awaiting  new  issues  ;o 
I  come  out.  it  is  finite  evident  that 


well-known  industrial  companies  are 
known  to  he  ucar  the  point  of 
launching. 

•Messrs.  Higginson  and  (  onipany, 
the  well  known  firm  of  merchant 


J 


PROVINCE 

OF 

ONTARIO 

6%  Gold  Bonds 


Haled  B'lc 

Sept.,  1921.  Sept.,  IURI 

ItriiomliiatioR* 

St.’OO  and  #1,(»09 

Price:  fis.Mi  and  interest 
Yielding  (5.10  >■ 


in  the  British  linaiii 


the  new  Ontario  l.oan  was  what  |l)ankers,  whose  public  issues  are  a 

they  were  looking  for,  and  we  have  ;  prominent  feature  of  the  London 

been  offirially  .-dvised  tha(  o\er  $5.-  j  nion<'y  market,  have  taken  into  part 

....  - —  0oii,09u  have  been  subsorilied  for  by  |  nershij). 

Meeting  of  Sliareliolders  t  ailed  For  the.*e  instilutloris.  I  Charles  I..  Dalzie!.  of  Edinbur..h. 

Oci.  KMli— .Also  (o  Lxleiid  I’ovier  I  -  -  -  land  the  advent  of  (bis  Seottish  lin- 

Piaiis.  '  DUPUIS  FRERES,  LIMITED  jancier  to  the  company,  win  add  to 

A  Special  (icneral  .Meeting  <i  i  craivirv  iccc  iir  *  power 

Shareholders  has  been  called  for!  MAKES  bOND  ISSUE. 

Ortober  19tJi.  at  the  offices  of  the;  The  CftJilit  .National,  l.iniitcf',  is  j  — 

(  ompany,  M'iniiipeg.  for  the  purpns 3  '  now-  making  the  offering  of  tlie  new 
of  authorizing  the  company  to  cii'cr  ;  capitalization  of  Dupuis  Freres,  I.td,, 
info  an  agri  .-mont  whereby  the  Win-  jde.*eribed  in  detail  in  Ilicse  Bulb  tins. 

Dipi'g  Eleetrie  would  guarantee  ih  ■;  recently.  Tlic  offering  consist-;  of 
principal  and  interest  of  an  issue  1  ■$l.5"9,99(’  of  S  ii.c.  rumulative  pil¬ 
ot  $7.50(1.909  Manitoba  f’ow  er  t  o  ,  fei  red  shares  at  ]i:ir.  giving  a  \ield 
I.td..  7  per  cent,  bonds,  due  1911:  i  of  8.35  to  1 2. To  to  tin-  iturehaser.  a'-- 
also,  to  make  a  power  eontra<'i.  jconlin.g  to  date  of  rcdcaiptioii  whieji 
The  letter  io  :-hareholders  e.nllin.glin  au>  event  will  not  be  latri-  than 
the  meeting  reads  in  part,  as  iol-lAueiist  lort;  at  ih<  price  of  $1  io,  lUn.* 

ac<-rued  dividniil. 


1  I  ItLM  ll-(  AN  MHVN  .  . 

I  BOND  HOI  SF  OI’LNS, 


1*  Offering  $il>5.tMMt,(l0(l  Serial  Boiitl*  1 
To  Acquire  SIreel  Kullway.  ; 

'I  oronto  - Tenders  are  asked  by 
the  City  of  'I'oronto  up  to  Soptenilicr 
29tli,  for  an  issue  of  $15,'190.tt96  ; 
Serial  Bonds,  being  the.  largest  of-  | 
fi-ring  the  city  has  ever  m.tde.  This  j 
borrowing  is  lor  the  juirpose  of  ac¬ 
quiring  and  rehahilitaling  Ihc  Tor-  j 
onto  Railway  Co.,  recently  taken 
over  by  the  city.  ; 

If  i,*  intended  to  sell  $.5,909,999  30-  I 
year  iserial  Bonds,  hearing  6  per  | 
cent,  interest  in  the  Canadian  ui.ir-  ' 
ket  and  $19.990.9o9  3''-year  .Serini, 
hearing  6  per  rent,  interest  in  the 
Fniied  States  market.  i 

According  to  an  announcement  ae-  ( 
Vonipanying  the  notice  of  the  ne-.v 
issue,  tile  city's  gross  funded  delit, 
including  file  $15,909,909  of  Iionds  i 
now  offered,  is  $139,196,352.  hut  <le- i 
ducting  revenun  luodticing  debts  , 
and  sinking  fund,  the  Treasurer ' 
places  the  net  geneial  delit  at  $16,- 1 
688.141,  against  an  excess  value  of] 
rateable  property  of  $693,183,354.  ' 


Bniicls 
Debon lures 


BONDS 

PROVINCE  of  ONTARIO 


Esiablisheil 

1888 


Six  Per  tirnl.  Coupon  Bearer,  Nlaluring  Sept.  L5fh,  1943 

Price;  98.80.  To  Yield  6,10% 

PROVINCE  of  ALBERTA 

Six  Per  Cent.  Coupon  Bearer,  Maturing  Sept.  1st,  1941 

IVirc:  97.72.  To  Yield  6.20' n 


Deiiominalions;  !t.5(MI  a.nH  91,000 
BONDS  MAY  BE  BEGlSTERED 


Bonds 

Boiigbl, 

.Sol.l 

and 

Excliangr*l 


G.A.STIMSON&CO. 


LIMITrj> 

L\ VESTMENT  BANKERS 

;U*,  .38  King  St.  E.  TORONTO 


j  low;-; : 

j  "Your  Company  reijiiire;-,  a  large  |  - 

(amount  of  adiiion;  !  power  to  supply  (AHHi  riO'  \i  BOM*  i^SI  L 
.the  immediate  demand  being  mmlo  j  B)  I’ROLINUL  Ol'  ON'I  MilO, 

(upon  it  and  to  do  awa3  with  the  ne-  New  York.— .-syndicate  eomjioaed 
cessity  of  operating  it.-'-  ste.im  i  :r- |  of  Lee,  Higgin.-on  k  Co.,  ilie  Pank- 
I  liine  plant  in  tlie  city  of  Winnipeg,  j  f  j  ,,-  Tni.^i  Coni|)an,v.  neer  Tra*k 
(which  now  uses  a  laiac  amount  of!*  Co.,  L,  11.  Rollins  .N-  Son.*,  and 


I  .-V  new  l'rencli-(  anadian  ItonJ 
jhoii.se,  to  tie  known  as  "l.a  (  oin- 
p:  gnie  de,-.  Debentures  de  la  I’ro- 
j\ine(-  de  Gucb(-e"  iias  been  formed 
jin  .Moutrral. 

!  The  directors  of  the  eompany  in 
jeludt-:  .1  J.  lieifiue.  K.t  .  rresldent, 
I'',  Devienne  and  .i.  H.  Dansereau.  ' 
j  'l  lio  last  named  is  Seen  la  ry  Trea- | 
I  surer  and  .Man;iger.  •  ! 

'I'.he  offices  of  tlie  company  will 
I  fie  located  at  29.  SI  .lames  .Street, 
and  it  will  deal  mort-  particularly  in  ( 
'  real  e.'Uate  bonds.  ‘  , 


ill  V  (  FI  V  OITIM  V  1 

BONDS  AT  10(l.:{.5fi. 

.\  s>ndicale  headed  by  Wood, 
Gundy  &  t:n.  Iws  been  awarded  the 
I  issue  of  $1.808. 75!i. 71  6  per  eenl.  de-T 
ji'eutiire-s  of  the  City  of  Ottawa.  'I'lie 
I  prie*^  oiferi’d  was  196.356  jiayiible  in 
jCaiiadii  and  Cniied  States.  'I'he  lii,,h- 
est  offer  received  for  t.'itnada  was 
97.r«bl  front  Nesliitt,  Tliontson  *- 
;  Co  .  i.td  .  and  Rene  T.  Leelerc.  I 

By  refusing  in  ,Imic  last  the  pri- 
i  \atc  olfer  of  !'.5,25  the  eitj  lias  made 
i  a  profit  of  $290,999  through  tlie  ae- 
ceptance  of  WOod,  Gtmdy'.s  tiid. 


Commercial  Service  Corporation 


INDUSTRIAL  SECURITIES 


ROYM.  B.WK  BLDG. 


TORONTO 


Orders  nia.t  Itc  wired  < 
■pltoiHMl  at  our  expeiiM*. 


Bond  Dcdaotzacmt 

Canada  Trust  Ox 

14.  KKNG  ST,  EAST.  TOCOiVTO. 


I  coal  annually,  which  has  to  be  im- 
1  jiorted  at  high  costs  from  Unit.-d 
I  Slates.  The  substitution  of  hydi  a- 
;  electric  energy  for  pow  er  dev^'lopeil 
;  by  steam  would  make  a  very  con-|  ,i,ont 
!  siderahle  saving  in  tlie  oprr.iting 
I  co-^ts  of  \our  Conip:'.n.\ 

I  I’ower  f»clieiiio. 

j  "ft  i.s  projiosed  to  develop  a  large 
I  power  known  as  Great  l-'alls,  on  the 
Winn-ipeg  River,  near  the  Conipan.v's 
present  hydro-elertrie  plant.  flii.* 
power  is  to  be  developed  tinder  the 
name  of  .Manitoba  Power  <  ompan.v, 

,  Limited,  the  controlling  interr.;!  of 
which  is  owned  by  your  Compan.. . 

I  Tlie  first  in.-(tallation  is  to  be  .about 
1 6i(,fi9(i  HP.,  with  an  uitim.aie  po.s- 
lEihie  de\ elopnient  of  168. (mti  HP. 

'  "Your  directors  feel  that  it  is  e\- 


C'ark.  Dodge  *  Co.,  is  offel’lig  an 
additional  new  i*sue  of  5,9((9,t  .itj  Pr->- 
vinee  of  Ontario  22-Vear  6  p,  r  I'cnt. 
I'ond.i  at  99  and  intere.;*  to  yield 
6.1"  pt-r  cent.  Like  the  $19,- 
(iiMi.ii'id  nffcretl  last  w*>i-k.  the  n<  w- 
isuie  (onstitutes  a  direei  and  (tii- 
mary  obli.gation  of  the  Proviuee. 


BIG 


BOND  M ABB LI 

IN  I  NFrKD  STATES. 

'I'oronto-  The  ready  absorption  of 
rerent  i  anadian  issues  on  the  .New 
Vork  marl'd  will  likely  result  in  a 
number  of  Canadian  nninieipalitir* 
tailing  for  lender.*  for  issue.*  that 
•will  be  marketnlile  a<  loss  the  line, 
■lusi  at  the  moment  a  big  invest¬ 
ment  market  is  reported  in  the 
I  SLites.  Much  of  tlii*  comes  from 


I  NDLilM  Km  S  ( OVfs. 

(.\S  I.LI  (  I  ItH  ISSI  K. 


A  s.K  ndicaie  composed  of  Lee,  Hi; 


BOM*  BOl  SI  S  BFY 

MARITIML  ISSI  F. 

The  Royal  Seeuritie.s  Corporation 
and  Harris  Fc'ibes  *  Co..  Limited. 
tia\e  purehata'd  an  ts.'^ue  of  .$5((9.'»(  a 
7  p<  r  cent,  refunding  mortgage  IxuhIs 
due  1?i45,  of  the  .Maritime  Telegrapli 
*  Teleidione  t'oniiiany.  Limited. 

The  pro(  eeds  of  the  ne\.  issue  are 


giiist.n  A-  Co,.  Brown  Bros.  &.  (’o.,|'o  be  u.std  for  general  purjiose.s  of 


Jaek.’on  *  (  iiriiss,  .\le.\.  Brown  * 
Sons  and  Spt-nei  r  Tiask  *  Co.,  have 
underwritten  an  is.cue  of  .'59,999.(199  of 
Consolidated  Gas.  Eleetrie  Light  * 
Power  Co.,  of  Baltiniore,  lirst  refund¬ 
ing  mortgage  7  i».e.  sinking  fund  gold 
b(inds.,Sene.s  due  U'M. 

'J’his  is.sue  is  for  the  ii.irpose  of  re¬ 
tiring  $8.253.t"u  of  5  p.r.  notes,  ma¬ 
turing  November  L5lh.  1921. 


the  (  oriioration.  which  operalf 
jwitlioiit  lonipelilinn  the  telephone 
system  in  tlie  I’roviiiee  of  Nina  Sco¬ 
tia  and  innirnls  the  feleplione  busi- 
ne.s.*  in  Prince  1,'dwaril  Island, 

The  new  bonds  arc  payable  in 
Canada  only. 

It  is  understood  that  piililic  issue 
will  lu-  made  shortly  at  a  luice  to 
\  ield  7  per  cent. 


Salaried  Men 

This  Booklet  Will  Help  You 


;  l^vrry  jnan  an  Im  is  battliiiK:  hiKh  rost.s  with  n  slashrii  f>alary — 
liVrry  man  who  i.s  (ryinp:  to  support  a  faiiiHy  on  a  set  iniorriY'  — 
I  man  nv  iio  d^pmeJM  up<*n  a  Job  Tor  his  NT*r.v  Y'xistY^nce — 

'Should  not.  fail  to  read  1  J:;rippiim',  MAX-T(J-M.\N  .story  told 
n  our  n^Nv  booklof. 


ii\ 


How  My  Wife  and  I  Made  Our  Investments  Pay” 


Tht,<  trijo-tn-lifo  atf*r> 
pj  tilr.-.slonal  man  ,'is  wr 
hi'  1  an  put  hi.s  mon^y 

will  h  O  NN  f  '  h  <  *  w 

paA  inj;*  ,sto«  k.s  and  pa> 


NN  i  1 1 
li  M.s 


th 


n  ifio 
(■  iMV( 

a  small 


nd 


in\  I'.si 


of  both  ram 

tor.  U  NNill  toll  him  how 
m — ^to  Nvork  for  him 
in  liii;h->rrado.  di\idi“nd 
\  oil  .savf  .  \ou  \rrd  It 


Tt 


foi  iliom  Nvhil 
Jhis  hoohlrf  Hill  hr  srnt  to  ifnv  h'ltl'.ll,  vpnu  irqurst, 
li  t-  you  to  rrod  it.  Nrml  for  tt  toyi/  Tff-D.XY. 


HAMILTON  B.  WILLS  &  CO.,  LIMITED 

Founded  !9ii4  Mrnihi'rs  ,*7<i iu/uiy/ etui  A  l\.rrh'iti;i(  Investment  Sci'Urilie.* 

WILLS’  BLDG.,  90  BAY  ST.,  TORONTO 

P.r.ntu  h  Office.*  I  rirphoiir  Arirlniih  Diiect  Pri^nlc  Mire* 


We  Own  and 
Offer 


I  Corporations  with  siiridus  funds. 

(  \\M*\  BOND  (  «*. 


.Xccr. 


Wrs*  - 


OSOP— C  an. 

c-rn  K.-i.  iffli 

C.Mt'.  l.iiar.c,  at  *6’/;..  t 
£l.-,nti— »(  an.  ,\(|.  Ut.  Js, 

im.*.  at  (icUj . ; 

Cinnn — Ctf.T  IlcJmnnfnn  ,*»s, 

19;t.'t.  at  sf','- . ; 

Clef* — t  it.T  Kdniniitan  1';S. 

lt«n.  at  8;  ; 

Ciet* — t  it.r  Kdninntnn  4* -s. 

IM?.  at  80  ' ,  - 

£l»f)«_(i(y  i..r(  William 
4'i-*.  ISISn.  at  g’-yj  .  ', 
£.‘,00 — i.rpatnr  Winnipre 
Weter  lii-lri'-t. 
la.Xf.  at  -.4'  ,  .  ,  .  H 

£1000  —  Mont.  Water  X 
Power  4'js,  IM*.  at 


niN-MPLI.  OFID  L. 

W  innipeg — Th*'  Canada  Bond  '  or- 
Iporntion  is  establishing  a  M'innipeg 
office,  w  illi  E.  C.  Read,  formerly  of 
the  firm  of  Harri.*,  Read  A  Co..  Re¬ 
gina  and  Vaneouvei'.  in  i  harge.  All 
business  of  the  coirpary  in  the 
West  will  he  siiperviscil  by  Hie  local 

offieo. 


80 


£,-,noo_»rri(-p  Hio 

1?^  1940.  .a»  S"!-- 

||j  £1000— -.Xlsnina  Slrel 

S3 
S3 
S3 

gTru 


at  gO 

I>om.  Iron 
at  tiv. 

$5000— <  an.  A 

Power  194,0.  at  00  8.00%. 

•Payable  in  New  York  f  unds. 


ceedingly  important  thtil  this  po,>er 
'he  made  aviiilable  at  once  to  fake 
care  of  the  present  anij  future 
power  requii'i'ments  of  your  Com- i 
'  paiiy.  in  order  ‘o  facilitate  the  fin- 
ianeing  of  this  power  •le\elopmenl, 
your  (  omiian.v  i-ioiiose-i  guaiant'-e- 
i  ina  the  principal  and  intoi  eri  on  the 
I  proposed  first  issue  of  $7,599.99,5 
;  Manitoba  Rower  Company,  i.imifed, 

7  per  rent  bonds,  due  i9-i|. 

I  "Your  Company  will  h.*\e  .a  eon- 
I  tract  w  itli  the  .Manitoba  Row  er 
j  (  ompan.v,  I.imiled.  tor  -he  purr-has** 

I  of  and  delivery  to  it  of  all  the  power 
.it  may  require  from  time  to  time,  to 
I  meet  its  requirements  for  eie.-in*- 
I  light,  power  and  transportation  pur 
poses. 

j  "When  this  development  is  eoni- 
;  pleted  and  in  operation,  the  earn- 
,  mgs  of  your  Coiapany  w  ill  be  \prv 

I  materially  increases  by  reason  of  ~  ~  j 

;  t'ne  revenues  derived  from  the  sale  of  ! _ 

:  this  additional  power,  an*!  in;*-'  i  Hie 

'  terially  strengthen  the  position  of  i  _ _  ,  _  _ :. 

I  .'09r  Company  ’  iC'ommerro  . . . .  186 


.Mdred  A-  Co..  Limit'  d,  announce  j 
that  this  issue  was  i*ifered  to  •lie  '“BI(i  i  01  !{” 'I'.Mxl.S 
public  and  was  entirely  sold.  ^  MORI.  0\  I'.  BOMbh, 

The  grow  th  of  the  hii.-iiiess  of  the  i  Torenlo.  The  ;;yndieate  roiir,isl:ng 
eompany  i.s  evidineed  ii  ilu  net  ea  i  n- .  of  .\.  Jarvis  <t  '  o..  A.  E.  Aim  s  I'v  Co., 


Government 


r  the  year  iJoiiiinion  Securities  and  Wood, Guild,; 

^  Co.,  wliich  secured  the  $10,9i)9,9t-9 
Rrovince  of  Ontario  is.sue  last  week, 
has  obtained  an  option  on  an  addi¬ 
tional  $5.'i9(i,99ii  for  t!ic  Canadian 
market.  Tlie  same  arrangements  and 


ings  after  taxes,  w  hi 
ending  I'ie<-enib''r  31st.  1''21,  are  e.s- 
lirnatcd  to  be  $5,789,91;,*,  as  igainsi 
$4.9.80,999  for  1929.  or  a-,  inerrase  of 
$8110, qf  9.  The  fi.xed  elm  re  c*  will  s'liow 
an  increase  only  of  $42(i.('"9.  The  sur¬ 
plus  is  estimated  to  be  f'2.9::3,99q,  a*  j  terms  api*ly  to  this  block  as  in  tli 
against  $2,553,99(1  for  192'.  The  eom-lcase  of  tlie  first  issue, 
pany  is  paying  8  per  ee,u  -lividends 
on  $2. .5'  9,009  preferre 
fit*  ol  'on’m-on  s’oi-k 


.No  statement  has  yet  been  made  i  e- 
ii'1  $1 4.608,- '  ga  1  ding  otlier  $5,999,090  w  hieli  i.s  ex- 
-  pet  ted  to  so  1o  the  United  States. 


PRICE  FlUClUATIONS  OF  BONDS  AND  BANKS 


AND 


Municipal 

Bonds 


.Send  for  our  offerings 


MacKay  &  MacKay 

C.  P.  R.  Bldg.  TORONTO 


BANK  STOCKS 

'Ih.F  table  shows  the  high  and  low  price.*  of  b.ank  stocks,  with  sa!e^  an<l  last  hirl  quotations  up  t(v  ThurS'I.iy  of  this  week 


W  Truax,  Higgins  Co.  a  of  r225°99'7p’er 

IIJ  i\rF.STME\T  BAykttRS  lb  nttol  instalment  d 
m  I-  St.  .John  St.  Main  3610  lil(  Tenders  will  b. 

MONTREAL.  o  clock.  October  1 


Hoche 

ASk  TENDERS  FOR  i.Mrrch 

SdlOOl,  BOND  iNSt  L.  -McIkous 
Montreal 

The  Roman  Catholic  Separate  Royal... 
School  Board  of  Windsor.  Ont-ario.  Uni'.in  .. 
for  tender.s  for  an  issue 
rent  3ii-equal  an- 
debentures  , ... 

be  received  up  to  I 
9th. 

Debentures  are  being  i.'-sued  fer 
the  purpose  of  paying  for  new  school 
buildings  and  sites. 


rit  xd 


Low 

High  i 
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I.S(j 
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Low 
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BOND  PRICES 


F.  .8.  ,SY.M»FrVTK’.S 

NEW  ONTARIO  LSSFE 

A  syndiratc  composed  of  Lee  Hig¬ 
ginson  &  Co.  Bankers’  Trust  Co., 
Spenrer  Trask  &  Co.,  and  E.  H.  liol- 
lins  &  Sons,  and  Clark.  Dodge  &  t  o.. 
The  Financial  Times  reaehes  a  '  w.  hieh  last  w  eek  sold  $19,999,099  Prn- 
class  of  people  who  are  iutercsted  vince  of  Ontario  6  p.c.  gold  bo^ids,  in 
and  able  to  buy  luvestinent  securi- 1  New  A'ork.  1.*  offering  a  new  issue  of 


WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 
Niw  R.  MreoD  Co..  Bond  Dealers.  Montreal 


ties. 


$5,9(')9,909  Ontario  5's,  due  1943. 


.,an. «  3r  . 

8  .111.  Cement . 
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Dominion  U arL'.'sn  1925 . 

95  10 

94.95, 

95.25 

9-3  2.5 

''2'2oj 

05.'2.5| 

95  '2.51  '1.5. (Hi! 

94  .50 

a5  25, 

Do,  19.'!1 . 

.  . .  . ! 

92.2.5 

92.10 

92. 15, 

f>2  00 

92  10! 

92  Itj 

Do.  1937 . 

97  .50 

97.25! 

97.65 

97  C5 

■i7.7.5j 

'J7 . 65 

97  75' 

97  go! . 1 

Monl.  Tram,  Debs . 

964; 

. 

90  (‘4  i 

. j 

96  i 
o:i  i 

96’  ' 
6.'} 

67f5 

orj. 

07  h' 

.  1 

(Juelx'C  Kailwav . 

1 

63 

. 

. ! 

9.S.95! 

Victorv  Loan  RI22 . 

98  85 

98.80! 

98  85 

98.85 

IS  901 

'JH.75 

98  90; 

98  90  98, '.■*.> 

98  (JO 

99  00 

Do.  192.3 . 

i 
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98  10 

98  251 

98.10, 

98. 15! 

98.15 

98. 15i 

98. 15 

Do.  1924  . . 
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90. '.K), 

*jF)  HO 

96  60: 

96.60, 

95  7,5' 

96. 35 

96.951 

96  IN) 

96 

or> 

'JiJ.'JtJ  1 

Do.  1927 . 

97 . 75 

97.6(6 

'17.75 

96  60 

97.75] 

97  7.5' 

97.75, 

97.75 

07,75; 

97.40 

97 

7.5 

Do.  49.33 . 

Do.  1934 . 

97  55 
94  .50 

97  .551 
94  3.5l 

97.70 
91  .50i 

97.70! 
94  4m 

‘(7  .65! 
'•1  601 
'J'J.OOl 

97.55' 

94.301 

07  .55' 
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97,60 

94.601 
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99  10; 
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CITY  OF 
TORONTO 


6%  Bonds 
Due  1932  to  191.> 
tif  Yield 

6.25% 


R.  A.  I>ALY  tt  Co. 

UAtOl  OFTOROVTO  BtllLOINO 

TORONTO 


PROVINCIAL 

GOVERNMENT 


BONDS 


To  Yield  Over 


%% 


srciirltirn  lire  eiiprrlally 
;itf r:j4’Ovr  |n«r»tin(rntn  nt  pres- 
ml  prirrAt  nnil  thoughtful  tn- 
firo  tiiklns:  full  ndvun- 
tiiuc  of  prrvalllac  opporNinf- 
ficjN. 

M  rite  for  pnrtirvlars 
unU  Aprrlxil  Informntlon. 


JOHN  STARK  &  CO. 


Mcab^ri 

1^70  Tsronlo  Stsek  Etekaa|e 

Royal  Bank  Buildinf,  TORONTO 


Roman  Catholic  Separate  School 
Board,  Debentures,  of  the 
City  of  Windsor. 


Sealed  Tenders  addressed  to  the 
undersigned  and  marked  “Tenders 
for  Debentures,"  will  be  rereived  up 
to  one  o'clock  p.ni.  on  .51onday. 
October  10th,  4821,  for  the  purchase 
;  of  the  following  Debentures,  issued 
to  pay  School  Buildings  and  Sites:. 

$225,090.00  bearing  at  6%  payable 
half-yearly,  and  payable  in  Thirty 
Equal  Annual  Instalments.  The  said 
payments  are  payable  at  the  Rro- 
I  vincial  Bank  of  Canada.  Windsor, 
j  Ontario.  Debentures  bearing  date 
October  Isf.  1921.  Purchaser  to  pay 
accrued  interest,  take  delivery,  and 
!  make  payments  at  Windsor.  Ontario. 

^  No  fenders  necessarily  accepted. 

DA.MINE  GOURD, 
i  Secretary-Treasurer. 

616  I’lerre  .\ve.,  Windsor,  Ont. 


1 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  1,  1921. 


SELL  TORONTO 
RY.  POWER  TO 


set  forth,  there  are  still  onttsandins  j 
B  :  ~  j  ,  approximately  $.3..500,nf:rt  of  liablli- 

rWenaM  “nee  is  Approved  by  of  f}jp  ,;i]ht<;idiary  companies, 

.Directors  at  $32,734,000,  eonsistinf!  of  bank  loans,  water 


the  Toronto  Power  Company,  due  1st  approximately  to  $5,450,000,  made  up 
of  July.  1934..  The  securina  of  the  of;  — 

release  of  the  guarantee  above  r"-  Its  outstanding  bonds  and 

ferred  to  will  be  of  voiy  great  ad-  interest . $2,325,000 

vantage,  as  it  should  enable  the  Percentages  due  -City  and 

company  to  contribute  all  of  the  interest .  1,750,000 

funds  in  its  hands  after  the  fir.st  of  Provision  for  sundry  llabi-  « 

July,  1924.  lities  covering  taxes, 

"In  addition  to  the  liabilities  to  be  claims,  .iudgments  and;  i 

'assumed  by  the  Commission  as  above  arbitration  expenses,  etc,. 


»,  made  up  lvalues  of  the  waters  are  so  con- I 

tlfWllM  A  I  IIIM  Iv  I  siderable  and  so  much  is  at  stake] 

I  lltlllUn  I  I  win  IW  I  that  there  Is  a  disposition  to  cling  to  ' 

$2,325,000  I ’heir  respective  rights  and  the  Monr 

I  nAll  W  .Ortl.l  |TI«|^  j  tana  farmers  are- especially  vehe- | 

1,750,000  IINI  ¥  Jill  If  I  l|||«  .  I  mcnl  in  their  claims.  Their  conten- 

«  Wlvfc  ■  WWfcW  ■■WiW'jjjpj,  jj,  fjjpf  gg  Jfjp  ■\f)U5  g,.,^ 

a  ■  ■■  •  Mary's  rivers  rise  in  .Montana, 

L'  A I  I  A  IIhIII  li«H  I entitled  to  prior  rigiits 

I  UftwwUll  I  Wj  ^'l3t>reas  Canada  wants  the  flow  mea- 
1,375,000  sured  where  the  Milk  River  flows 

- — —  - ^ -  into  the  Belly  river  near  Lethbridge 

$5,450,000  Activities  in  This  Direction  Will  I  and  where  the  St.  Mary’s  flows  into 
•ting  the  Be  Carried  Out  Next  Fewj^*’*’  Missouri  river, 
equity  of  Years  on  Imposing  Scale  at  L  Obv^“«'y 

trt  ir>nvA<4  ■!  %ii  .  D  la.  I  Hnn  C  .  A.  ^ifl§r3tn  Rnd  tn0  otn^r  < 

r  rnakine  Outlay  Many  MuIionS)  Result- acutely  aware  of  j 
foreseen,  i  '"8  >n  Hundreds  of  Thousands  I  1(8  potentialities  for  trouble.  I 

I  Railwav  of  Acres  Rendered  Fertile.  I  Covernor  Dixon  of  Montana  at  I 


say..  . .  1,375,000 


n  ,i  ■  1  .  1  .  .  rff  .1  "In  other  words,  deducting  the. 

Payable  by  Nearly  Ten  Mil-  pnwer  rentals  taxes,  etc.  The  n^tl^^^^  $.5,450,000  from  the  equity  of 
lions  in  Bonds  and  Balance  therefore,  accruing  Kg  referred  to,  leaves 

A - -r  *o'>'voy  company  on  the  sale  of  theL  ll.00S.823.  after  making 


by  Assumption  of  Liabilities 
by  the  Commission. 


subsidiary  companies,  is  approxim-  provision,  so  fa'r  as  can  be  foreseen, 
ately  $6,4.58.8-3  (less  discount  on  g,,  liabilities  of  the  Railway 
honilA  sold  fo  nrovirte  the  necessarv  _ _ _  _  .  * 


-  '  hon«le«i  sold  to  provide  the  necessary  r'y^r««e.r.« 

mSg''and%fe’sDe  companies  To  thiL  amount  will  be  (From  the 

meeting  and  (he  Special  general  meet-  of  ihe  entire  advance  with  IntcnMt  vi 

n-^-i  1  t_  ,.1.  vs  1  1  adaeo  tne  aw’ard  of  the  arDitrators,  ri 

in$  of  the  Toronto  Railway  f  om-  made  by  the  Railway  ( ompany  in  ac- 

*•« rv  .1  a*it  i  •  i  a  i  •  t .s  RDd  thc  comhlijed  amount  will  rep-  f  aitarv 

pany,  now  standing  adjourned  till  guiring  the  assets  now  being  sold.  rcaon*  TnnrnTimatoiv  fUo  ..aniiai  '  • 


Annual  Report  of  the 


I  the  Missouri  river.  j  BOARD  OF 

Obviously  it  is  a  delicate  situa-  ,  .  _ 

tion  and  C.  A,  Magrath  and  the  other  i  o'  ^  rZnnu, 

commissioners  are  acutely  aware  of  j  Mr!  m.  .i.  Haney,  C  K.  -  Toronto 
1(8  potentialities  for  trouble.  I  Mr.  r.  \v.  Kiilam  -  -  Montreal 

Mr.  X'irtor  E.  Mitchell.  K.C.  .Montreal 


Whalen  Pulp  &  Paper 
Mills,  Limited 

For  the  Fiscal  Year  Ended  February  28th,  1921 

BOARD  OF  DIREf  TORS 


;  Rendered  rertile.  Oovernor  Dixon  of  Montana  at 

-  the  sitting  of  the  commission  in  that 

f  alenry  Bureau  of  The 'state  m.ade  the  novel  suggestion 
ancial  Times.  jthat  a  huge  reservoir  be  erected  on 

Iboi  ia _ After  i  nor-  '  O’*'  international  boundary,  that  the 


Mr.  T.  F.  Cole 


>rr.  .tani-s  M^halen  -  Port  Arthur 
.'Ir.  M.  R.  Hlggin,-  -  San  Francisco 
Mr.  Alexantler  Smith  -  Chicago 
-Mr.  A.  H.  Douglas  -  Vancouver 
•Mr.  Lawrence  W.  Kiilam,  Vancouver 
Mr.  Walter  JIaclachlan,  London,  £nC- 


Fiiiancial  Times. 
Calgary,  Albeila. — After 


Frida.v.  the  30(h  instant,  will  be  held 

on  that  day.  when,  in  l9ox,  it  wa.s  decided  to  lease  gbares  ”  wKieb'ennstinite  tine "  big  nro- i  equal  distribution  Tl.is  resor- 1  .  - 

Accompan.ving  the  notice  is  a  cir-  the  power  generating  and  transmit-  ’  partial  Distribiilion.  hl^m^n  he  fackled°L  tl^e  Farmers’  ’•''‘“'‘I  I'itrpfSP  It  i  ' 

cii|ar  letler  giving  details  of  the  pro-  tin.g  company’s  plants,  and  to  pur-  „  w  .  -  nl*ni  to  be  tack  .d  rarmers  |  ,  j  j  monument  to  the  good  i -rn  'cutr  avuurttni 

posed  sale  of  the  radial  and  power  chase  certain  of  their  bonds  and  ‘Short  y  after  the  sale  fo  the  Cora-  PremjeV-Ierbert  Oree.n-  ^  and  the  I  SHAREHOLDERS 

intere.sts  of  the  Company  to  the  capital  stock,  the  direetor.s  wvre  iR  consummated  and  the  pro-  field  makes  the  detinite  statement  ^  ^  ^  ^  ^  ^  ^  I '  Your  Directors  respectf 

H.vdro-Electric  Power  Commission  of  moved  by  two  obiects.  the  fir.M  and  of  the  award  are  received,  it  that  irrigaiion  is  the  only  solution.  ,  sup-  '  '’Os**  Account  as  at  Peh 

Ontario.  The  proposals,  as  det.ailed  chief  one  being  to  preserve  and  en-  ‘'o  PORRit’lf  to  make  a  partial  dis-  This  Is  taken  to  mean  that  his  ad-  ,  inl-ation  i  Ifrlns:  the  year.  *858,73 

below,  have  (he  unanimous  approval  sure  a  .supply  of  eloefrieal  power  at  tribution  to  the  shareholders.  Owing  ministration  will  support  a  conipre-  j  whether  siieh  s< ’nem'e  is  !  cltif^y  the  completion  of  w 


‘The  shareholders  will  r^ll  that  approximately  the  capital  serial  investigation  o?  the  drought  "stcrs.  especialb  at  flood  season  oe 

!  ,000  r  1  a Tf  I  *  value  of  the  company’s  outstanding  conditions  hi  Southern  Alberta  '"'.pounded  therein,  and  that  tlure.nc 
len.  in  1908.  it  wa.s  decided  to  lease  *  IT:®!"'' Ian  canal  distribution  Tl.is  rese,- 


Hon.  T.  tv  McGarr 
.Mr.  \.  K,  McMast-r. 
Mr.  W.  L.  Heed. 


OFFICERS; 

McGarry,  K  C.,  President  -  -  .  -  •  Toronto 

^Master,  Secretary  and  Treas  ,  -  Vancou^■e^ 

eed.  Assistant  Secretary  -  Toronto 


when,  in  1908,  it  wa.s 
the  power  gener.itin 


and  transmit- 


cii|ar  letter  giving  details  of  the  pro-  tin.g  company's  plants,  and  to  pur¬ 
posed  sale  of  Ihe  radial  and  power  chase  certain  of  their  bonds  and 
intere.sts  of  the  Company  to  the  capital  stock,  ihc  direetor.s  were 
H.vdro-Elertrie  Power  Commission  of  moved  by  two  obiects,  the  finst  and 


of  the  directors  : 

The  purchase  price  as  at 


reasonable  rates,  with  which  to  op¬ 
erate  the  Street  Railway  of  the  Com- 


to  the  guarantee  of  the  railway  com-  hensive  programme  for  the  eon.striK-  j 

pany  on  the  $4,103,200  of  bonds  of  tion  of  Iriigatlon  works  on  a  jgrge  '  has  jet  to  he  d.-^rided. 


Dec.  1st.  1920,  IF,  ,  .$.32,734,000  nanv  during  the  remainder  period  Ihe  Toronto  Power  Company  due  let  scale.  As  a  matter  of  record,  as  the 
lyable—  and  the  other  to  acquire  for  the  1^*24,  remaining  outstanding, an  "Financial  Times  has  pointed  out 

)  Through  the  assump-  shareholders  what  then  promised  to  fT'al  amount  of  cash  or  bonds  form-  on  several  occasi^ons  the  provincial  , 


Payable — 

(a)  Through  Ihe  assump¬ 
tion  by  Ihc  Commis¬ 
sion  of  outstanding 
liabilities  of  the  vari¬ 
ous  companies  to  an 
amount  of  .$22,775,117 

(b)  By  the  de¬ 
livery  of  ..  9,958.823 

In  bonds  at  par  ap¬ 
proximately  as  fol¬ 
lows; 

(1)  $6,971,295  City  of  Tor¬ 
onto  6%  29-year  bonds 

(2)  $2,987,528  Hydro  Elec¬ 

tric  Commission,  guar¬ 
anteed  by  Prov.  of  On¬ 
tario  6%  29 -year 


!  become  a  very  valuable  franchise  and  I'art  of  the  purchase  price  must  government  is  ^ommi  ted  to  he 
investment  when  the  Comnanv's  rail-  retained  hy  the  Railway  Company  guarante.emg  of  bonds  for  such  pio- 
waTwmnd  brtaken  Ter  by  ^  until  after  that  date.  As  soon  there-  jects,  the  Lethbridge  Northern  ir- 
li’  '  '  after  a,s  the  Commission,  which  as-  rlgatlon  undertaking  forming  a  pre- 


C.M.A.  PROGRESS 
IN  COMPANY  CASES 


..A  . pgy  same,  it  will  be  possible  to  Irrigation  activities  during  the  nsxt 
As  to  the  first,  (hear  judgment  ha*  g  ^,pg,  distribution  to  the  few  years  will  be  carried  out  on  an 

been  amply  vindicated,  for  had  it  not  gjjaj-F>t,(j]ders.  imposing  scale,  and  at  a  total  outlnj’ 

been  for  the  arrangement  then  made  'j^’p  IP  that  amounting  to  many  millions  of  dnl- 

I  for  a  chief  and  ample  supply  of  power  proposals  require  the  favorable  lar.s.  The  I.efhbridge  Northern  work 

'the  (onipany  could  not  have  borne  gonon  of  the  debenture  stockholders  was  estimated  in  the  first  instance, 
(he  burden  of  the  operation  of  its  Toronto  Power  f’ompanv,  un-  »«  cost  approximately  $.5,990,909  al- 


siimos  the  payment  of  said  bonds,  cedent.  It  is  therefore  accepted  that  Conference  of  Doniin'oii  and  Proiiii- 


rial  (iovernment  Representa- 
fives  Aimed  Al. 

The  Canadian  Maiiiifactiirer.s'  As- 
soci.ntion  announce  that  satisfactory 
progress,  since  th.»  jiid.gmcnt  of  the 


Your  Directors  respectfully  submit  herewith  Balance  Sheet  and  Profit 
and  l/oss  Account  as  at  February  28th.  1921.  duly  certified  by  the  Auditor*. 

During  the  year,  *8.58,735.61  was  spent  on  t'apital  improvements,  beioe 
chiefly  the  completion  of  work  commenced  in  the  previous  year,  and  the 
Improvement  of  Power  conditions  at  Port  Alice  Plant. 

$199,009,011  of  6%  First  Mortgage  and  Refunding  Gold  Bonds,  and 
$199,009.00  of  Gold  .Notes  were  retired  during  the  year,  and  the  Sinking 
Fund  provision  for  renrement  of  Gold  Notes  increased  by  $88,854.47. 

To  provide  for  the  extraordinary  depreciation  in  certain  commodify 
prices  in  the  latter  months  of  the  year,  practically  $399,900  was  written 
off  your  hook  values,  chiefly  on  logs  anrl  finished  products.  The  valtia- 
tions  placed  on  all  inventories  were  cost  or  market,  whichever  was  the 
lower. 

The  comparative  production  for  the  past  three  years  was  as  follow*:  — 

1921  1920  1919 

Pulp  ItonKl  . }• .  SI.7.SI  d7.9«2  41>iI4 

l.iimher  <M.  feet)  .  S.4‘2.g  J2.7:)l  20,0si 

ItoxeH  l-VI.  leeO  .  RSq  I,40.S  1.890 

Shingles  . 53.324  *1,198  49,100 

While  the  pulp  m'arkets  were  very  satisfactory  for  the  first  part  of  the 


Privy  f'ouncil  in  the  Dominion  Cbm-  year,  full  advantage  was  not  en.ioyed  by  your  Company  by  reason  of  the 


railway  to  the  expiration  ofihefr.sn-  four  and  one-balf  per  cent,  fhmi^h  cheaper  materials  than  were  ]  pg^jp^  Consolidated  Appeal;,  was  is-  constriicfino  work  being  carried  on.  The  markets  suddenly  declined  last 

....  .  chise  period.  As  to  the  second,  no  flue  jg  ]f,4]  ggf)  ^  rne.etin?  f”  ’hen  and  cheaper  labor  will  ]  made  fhrou.gh  the  Fall  to  a  very  marked  extent,  which  reflected  on  your  earnings, 

anteed  by  Prov.  of  On-  promising  in\es  ment  con  a  holders  Is  to  be  called  in  Lon-  bring  this  figure  down  from  fifteen  .  offices  of  otn  divisional  exccu-  All  construction  work  has  now  been  completed,  and  it  is  the  policy 

tario  67c  29 -year  neen  s  cured,  and  nad  it  not  phorily  for  this  purpose.  Fur-  to  twenty  per  cent.  lives,  towards  convenit.g  a  confer-  of  the  present  .Management  to  make  no  further  (  apital  Expenditures 

bonds . *32.73 1,0(M1  been  for  urn eimment  compe  l  o^  therrnore.  they  are  dependeui  upon  .a  ’Tb'R  work,  by  the  way.  is  being  representatives  of  Dominion  unless  essential  to  the  prosperity  of  the  industry. 

The  operations  of  the  companies  final  agreement  being  r-ac.he.i  among  ''VSh^d  and  only  a  day  or  two  one  I  Provincial  Governments  for  the'  _ 


ations 'of  ' the' companies  dcAelopment  of  the  feeling  figg,  ger;cn,pp,‘..pi„j;V.ac.he.i  among  ''VSh^d  and  only  a  day  or  two  one  I  g’^;, 

nher  Isl.  1929.  will,  if  the  ,  owncr.ship.  w  th  ,j.p  Commission  and  our-  "t  ’be  remaining__  big  contracLs  was  j 

firmed,  be  for  arcount  of  'be  ficcomp.inving  injurioii.s  and  un-  gp,^.pg  ^gpj,  progress  has  been  made,  awarded  to  A.  G.  t  reelman  .and  g^, 
.lustiftable  legislation  affecting  prl-  ho^^-ever.  as  to  jiLstity  vour  Directors  Company.  It  calls  for  the  construe- 
vate  companies,  your  Directors  con-  jg  ggbg^jttig^  the  proposals  to  you  in  of  concrete  headworks  at  a 

idently  believe  that  they  xvouldhave  jgp,  ,p  approval  and.  so  cost  of  $:!51.bl9.  ^  P'" 


since  Deremher  Isl,  1929.  will,  if  the 
sale  is  confirmed,  be  for  arcount  of 
(he  (  omirUssion,  and  Ihe  bonds  re¬ 
ceivable  b.v  the  ’I'oronto  Railway 
t'ompany  will  bear  interest  from  that 
date. 


.justifiable  legislation  affcctin 


Iicen  able  to  advise  you 


to  retain  and  for  >o»r  approval  and.  so 

lo  r  tain .  no  ^g^  g^  pg^  j^p  fgrpsgag^  there 


Among  the  liabilities  nssmned  by  |  opo''''’]';  'hese  properties.  In  P^ist- 1  b,,,;,,,  be  no  hitch  in  the  final  ton-  P'aPn‘ns  'o  start  irrigation  projects 


p.c.  debenture  s^tork  ‘of  properties  to  the 

:o  Power  CO.,  due  1941.  and  '  ommission  on  the  terms 


the  Commission  is  the  balance  of 
$13,558,917,  now  outstanding,  of  an 
ia-siie  of  p.c.  debenture  .stork  of 
the  Toronto  Power  i'o..  due  1941.  and 
<;n  issue  of  $  1.193.290  of  r>  p.r.  bonds, 
due  1st  July.  1921.  of  the  Toronto 
Power  Company.  Both  of  these  is¬ 
sues  are  guaranteed  by  the  Toronto 
Railway  Company. 

Release  I'ropert.'es. 

“Arrangements  are  being  made 
(subject  to  the  consent  of  the  de¬ 
benture  stockholders)  in  re|P85P  the 
properties  now  under  the  fii-st  men¬ 
tioned  nioitg;ige  of  $13,558,917.  to- 


ing  circumstames,  however,  we  bo- 
lirve  it  to  e  in  your  interests  to 


herein  set  forth. 


summation  of  the  bargain. 

"The  negotiations,  extending  over 
a  period  of  many  months,  have  been 
the  subject  of  most  earnest  and  anx- 


iBiieu  aiiu  oiii.v  ‘  ua.)  oi  i  .  g^^^  Provincial  Governments  for  the 

the  remaining  big  contract  was  ,  pgna,rterafion  of  the  matters  still 

varded  to  A.  ...  J "/I  awaiting  adjustment,  such  as: 
>mpanv.  Tt  calls  for  the  construe- 

an  of ‘concrete  headworks  at  a  (a  The  powers  of  the  Dominion  and 
ist  of  $.'!51.619.  Provinces  in  respect  to  the  incorpor- 

Half  a  dozen  other  districts  are  atirm  of  companies, 
annlng  to  start  irrigation  projects  (b  I'niformity  in  taxation  of  com- 
id  in  every  case  to  date,  the  senti-  panics. 


Vancouver,  August,  1921. 


For  the  Directors, 

T.  W.  McGARRY. 

President. 


Balance  Sheet  as  at  February  28th,  1921 


-The’ arbitration  with  the  ctiy  is  icu.s  thought  on  the  part  of  your  Di- 
now  in  progress.  Every  care  is  be-  and  officers,  and  he  result  ,s 


ing  taken  to  ensure  the  presentation  i the  consideration  of  tremendous  as  the  other  factors 

of  the  Company's  ca.se  in  the  best  hareboldeTS  n  the  confident  be-  jg  production  outside  of  weather  are 
pos.Mble  fashion.  It  is  impossihle  at  ''ef  ‘^at  the  best  possible  arrange-  g,^^.g  be  counted  on. 

ment  has  been  made. 


and  in  every  case  to  date,  the  senti-  panics. 

ment  among  the  farmers  affected  is  (r)  To  avoid  discrimination  of  ta.x- 
iinaniraotisly  in  favor  of  the  ation  against  Dominion  companies, 
schemes.  It  j.s  now  apparent  that  the  main 

As  a  result  hundreds  of  thousands  qge.stion  resolves  itself  into  one  of 
of  acres  will  be  made  immune  to  ;  provincial  taxation,  and  the  Leglsla- 
droughLs  and  the  grain  increase  will  i  , ion  c  ommittee  advises  that  this 


panics.  .  -  ■  ASSET.^. 

(c)  To  avoid  discrimination  ofta.X-  '■l*Yd?^'iId?iIY;.”pl.rnt‘.  water  Power  .and  Timber 

ation  against  Dominion  companies.  Limit*  . . 

It  is  now  apparent  that  the  main  Less— Reserve  for  Exhaustion  of  Timber  Limits.. 


ot  acres  win  ne  md'ip  immune  i”  |  provincial  taxation,  and  the  Legisla- ; 
droughts  and  the  grain  increase  will  jjgg  Committee  advises  that  this! 
be  tremendous  as  the  other  factors  question  is  not  to  be  settled  bv  liti- 
in  production  outside  of  weather  aie  j^acjon,  but  rather  by  a  ronfcrenc"  of 


this  time  to  estimate  the  amount  _ 

which  will  he  awarded  liy  the  arbi- 
tr.a.tors,  hut  it  must,  in  any  event,  h®  l^OVt'EliE  Sf  GAR 
very  substantial.  This  amounf  will  be  FKE 

added  to  the  above  mentioned  equity  .v,„ 


Due  Big  Ohslacle. 


the  various  interests  concerned,  with 
a  view  to  arriving  at  some  satisfac- 


One  ditficnit  obstacle  that  has  to  i  tory  arrangement  for  a  permanent  j 


fSiVEST-iIENTl 

Dominion  of  rnnnd^  X'irtory  Ronds  deposited  In 
Trust  ns  security  for  payment  of  unnaity  to 

employee  . . 

SEVE.\  PER  CENT.  SERIAL  GOLD  NOTE  SINKING 
FI  \D: 

Augnstns  S.  Penbody.  Trustee  . .....a. 


*17.085  125  61 
109,072.46 


$16,076,053.15 


FREIGHT  HEARIA'G. 


he  overcome  is  that  of  the  division  j  and  equitable  basis  of  taxation  to  be 
of  the  wafers  of  rivers  that  floxv  I  adopted  bj'  all  the  provinces. 


gether  with  the  giia'rantee’  of'  the  approximately  $6,458,823." 
Toronto  Railway  Co.,  and  to  substi-  Deduction  From  Equity. 


Hearing  in  the  complaint  of  Ar-|throu.gh  both  Canada  and  the  United! 
lantir  .Sugar  Refineries,  Limited,  i  States.  This  is  the  cause  of  a  con-  i 


Pulp.  Lumber,  ShinKlc.s.  Box  btark  and  Lnth.  *  384.145.76 

1/OKs,  etc..  An  bond  and  jn  transit. .  701.843.92 

.Materials  and  8oppllrs  on  Hand  and  tn 

Transit . . . .  549.05.3.12 


Toronto  Railway  Co.,  and  to  substi-  neqiicrion  from  Lqiiny.  against  the  cancellation  by  the  Can-  troversy  that  has  raged  for  twenty  jRFRR  I.AKK  PROFITS 

tiifo  therefor  a  bond  of  the  Cnmmi.x-  "From  the  total  amounf  represent-  adian  Pariflc  Railway  of  39  cents  years  and  although  a  commission  HEAVILY  FEDI  t'ED. 

sion  guaranteed  by  the  Province  of  ed  by  the  equity  from  the  proceeds  of  per  190  lbs.  of  sugar,  from  St.  John  has  ,1ust  finished  its  sittings  in  Mon-  I 

Ontario.  the  sale  of  the  subsidiary  companies  to  Quebec  and  Montreal  has  been  tana  and  Lethbridge,  a  derision  is  '  For  the  year  ended  August  31.st. 

"This  will  leave  the  Railway  Com-  and  the  arbitrators’  award,  will  have  concluded  before  the  Board  of  not  yet  in  sight  as  there  is  an!  Kerr  Lake  Mines.  Limited,  reported 

pan.v’s  .guarantee  outstanding  only  to  ho  deducted  the  liabilities  of  the  Railway  Cnmmissioner.s.  Judgment  obvious  stiffness  in  the  attitudes  of  ^Profits  at  a  considerable  reduction 

ing  only  $1,103,290  of  5  p.c.  bonds  of  Railway  Company  proper,  amounting  will  be  delivered  within  a  few  days,  'the  parties  to  the  question.  The 'from  (hose  of  a  year  ago.  being  '!0c 

a  share  e.irned  on  the  fiOO.ofiq  .sh:ires 

■■■—'  . . .  -  ,  ’  i  of  $4  par  value  of  capital  ftoek,  ifter 

expenses  and  taxes,  as  compared 

•  „  ■  '  •  .  II'  ■  .  $1'53  a  share  the  previous  year. 

’  J  '  ’  Jneome  account  is  as  follows  : 

’  1920-21  lftlP-30 

I  Total  receipts..  *  610,243  $1,011,743 


is  '  For  the  year  ended  August  31 
an  I  Kerr  Lake  Mines,  Limited,  reporl 


Adrancea  tn  I.ogglng  Contrartora ...... , 

.4rrount«  Rrrclvablo  .  . . 

Cnstnms.  Freight  and  Insuranre  Claim* 

Kellry  Lopicltig  Compan.v  . 

Cash  at  Hank  and  on  hand . 


*1,725,042.80 
65,715.1 4 
78,772.58 
54Ji!2.'?.07 
80.021. .10 
1.3,190.59 


Net  profits  .. 
Dividend 


Surplus. $1,114,214 


916.080 

$911,142 


DEFERRED  »  MARGE*  9  0  OPP:BCTION*i 

i  HPXpIred  liianranrc  iind  Prepaid  Item* . .  i 

l.osKlng  •■linrBea  .  . 

I‘rrllminnry  ai'd  Organization  Expense*  . 

Dlvennnt  and  Expense*  on  Debenture  and  other 
Izane*  . .  . . 


LIABILITIES. 

CAPITAL  STOCK) 

Authorized  and  I)i»ned — 

Preferenee  Seven  Per  Cent.  Cumulatlvet 

20,000  share*  of  *100  earb . . 

102,500  share*  of  *1.00  each . . 

Ordinary: 

80,400  share*  of  *100  each.,,,,...; 


59,393.07 

64,082.14 

i7,8;jo.8o 


*19.6574I6.3..‘14 


*2,000.000.00 

102,500.04 


liiiiiiiii'h 
ii  lii  H  m  I'il 


iiliuj 


3  B  3  J» 


Investors  are  offered  (he  opportunity 
to  share  in  (he  immediate  growth 
of  this  Company,  Write  for  full 
information. 


Serving  the  New  Age 

Electrical  development  within  the  British  Empire  is 
inseparably  associated  with  the  English  Electric  Company, 
Limited,  of  Great  Britain. 

Achievements  in  electrical  manufacture  which  have 
marked  each  new  epoch  in  applied  electricity  have  been 
developed  and  made  practical  in  the  research  departments 
and  works  of  this  organization. 

Five  manufacturing  plants,  eight  branch  offices  in  the 
United  Kingdom  and  ten  abroad,  besides  associated  companies 
in  almost  every  other  country,  have  enabled  this  company 
to  extend  its  improved  types  of  electrical  equipment  to  all 
quarters  of  the  globe. 

In  Canada,  the  Canadian  Crocker-Wheeler  Company,  Limited, 
has  been  a  progressive  force  in  supplying  electrical  need*  for  over  a 
decade. 

The  English  Electric  Company  of  Canada,  Limited,  brings 
together  in  one  organisation  the  technical  skill  and  manufacturing 
resources  of  these  two  pioneers.  The  approaching  era  of  large-scale 
electrical  development  opens  up  an  immense  field  for  this  industry. 

Canadian  Debentures 

Corporation,  Limited 

Investment  Bankers 

Established  1910 

36  King  Street  East,  loronto.  ’Phone  Ad.  6956. 


WfXAirEG  ELEGTRir  n 

— /Y,  SI  RPLI  S  EARJilXiS, 

.Surplus  Paining.';  of  thp  \Vinptp®g 
Elpptric  I'ompany  for  the  month  of 
August,  aftrr  operating  oxppnsps, 
flxpil  rhargps.  otr.,  applirnhlo  to  iho 
common  stork,  .show  an  inn-pasp  o£ 
i  $52,009  ovpr  Augu.st  of  last  ypar. 
j  This  inrrpasp  has  takrn  placp  in 
I  thp  fapp  of  a  slight  rpfl'ictton  in 
j  strppt  par  farps  wbiPh  was  inarlp  on 
erpaspfl  pajispngpr  traffic,  pconoinies  i 
August  ist.  The  gain  is  rtiip  to  in-  ! 
!  in  operation  and  capital  expendi- j 
tiires  which  have  been  made  on  the 
property  recently. 


iGREAT  BOON  FOR 
SMALL  CM  OWNERS 

Dunlop  Rubber  Company's! 
New  Straight  Wall, 

31  X  4  Cord  Tire. 


Kotei— Prefrrrnre  *hare*  of  the  per 
value  of  *66.640.94)  are  held  in  trnxt 
for  e4iiver*lon  of  oiitMtanding  (bare* 
of  rolonlal  Lumber  A  Paper  Mill*. 
Limited. 

lA  PER  f'ENT.  8ERIAL  MORTGAGE 
GOLD  BO.XDSi 

.Anthorlzed . .  ........... 


'•*  2,102.500.04 


*10,102,500.00 


iKKiied  .  .  . . 

Le**— Redeemed  . *100,004.00 

Held  hy  Tm*»ee  n»  seenrlty  for 
file  retirement  of  British  fol- 
nmbla  Sulphite  Fibre  (.'om- 

pnny  Limited  Bond*  .  .190,000.00 

Deposited  with  Bank  of  Not  a 

Seotia  a*  eollaternl  security.  .500.000.40 


*6.060.044.40 

*4.000,000.00 


9E5  EN  FER  CENT.  REDEEMABLE  DE- 
RENTIBE  STOCK) 

Authorized . . . . . .  . 


-Redeemed  . . '  76.200.00 

Deposited  with  Bank  of  Nova 

Seotln  a*  eollatcral  security.  lOO.OOO.OO 


*4,000.000.00 

*3,226,200.00 


SEVEN'  PER  CENT  SERIAL  GOLD  NOTE8 : 

Anthorized  and  Issued . 

Less — Redeemed  . 

PI  RCH ASE  MONEV  OBLIGATIONS: 

British  rolnmbia  Sulphife  Fibre  Co.> 

I.ImJted.  OG.  serinl  Bond* . 

Cl  RRENT  LIABILITIES: 

Bills  Payable- 

Bank  of  Novn  Seotln  . 

Sundry  Creditors  . 

.Aopounts  Payable  . 

Aerrued  AAiiges  . 

Aeerned  Interest  on  Bond*.  Debentures 

A-  Notes  . 

Accrued  Provinelnl  T::xe»  . 

Provision  fur  Dominion  Income  Tax.... 


*  500,000.00 
200.000.40 


*  92.5.000.4O 

185.21358 

516.287.18 

111,087.17 

139.87.5.43 

6.75.5.52 

35,000.00 


L  sers  of  cars  taking  39  X  39(o  rims  ,.  I^rovislon  for  Dominion  income  Tax....  35.000.00 

.  have  now  available  a  .Straight  Wall  ■  —  1,919,118.8S 

type  of  rim.  which  allows  the  u.se  of  M  RPLI’S:  ^  .  „„  twazAKo 

„  O.  ..  ,  ■  V.  ,1.  J  Bninnee  n»  al  Febrnary  29.  1920  .  .355,440,59 

^  a  ol  X  4  Straight  Wall  (  ord  T  ire,  re-  I’nociT  for  the  year  ended  Febrnary 
I  cently  developed  bv  the  Dunlop  Tire  I  2s.  1021,  before  providing  for  De¬ 
lft  Rubber  Goods  <0.,  Limited.  I  proelatlon  .  539.003.57  ggg 

I  This  t>l  X  4  C  ord  Tire,  as  previous-  j  fontinc^ent  IiIabilita  : 

ly  stated,  is  made  to  fit  the  new  j  on  Bills  Receivable  Discounted .  *459.011.00 

i  Straight  Wall  rim  in  30  x  SVs  size,  |  --  -  - 

j  and  its  introdurtion  at  (his  date  is  |  *19.657.66.3..3  4 

j  partiriilarly  interesting  because  the  i  -  -- 

31  X  t  Straight  W’all  ('ord  Tire  r“- '  Note — Arrumnlnlcd  nrrenr*  «t  Preferenre  sh.Tre  DltMend*  2IG. 
j  presents  an  e.xteasion  of  the  Straight  Approved  on  ^«f  nire.-tor. 

Wall  principle  in  (ire-building  to  the  a',  h.  doi ulas.  Director, 

smaller  car  tire.  This  makes  it  .... 

po.ssiblp  for  owners  of  "Brisco.”  I’ROFIT  \M)  LOSS  AdOlXT  FOR  THE  YEAR  EXDLD  FEBRIARY 
"Cheyrolel.’’  "Ford,"  "(7ray-Dort..’ 

"Maxwell’  or  "Overland"  ears  to  use  Gross  Oprratln*  Proats . .  *1.412.576.22 

the  new  Straight  Wall  Tire— if  they  Dednci:  .........  ...  "OT—tt  an 

.“•o  wish-  by  eonvertifig  their  pres-  _______ 

ent  t'linrher  Rims  into  Straight  Wall.  ProOt  before  providing  for  Bank  Interest.  Fixed 

Rim  makers  are  now  supnlving  charge*  and  Depreclntlon  ...  .  *1,248.854  6J 


General  ond  Administration  Expense 


Rim  makers  are  now  supplying 
30  X  Strni.ght  Wall  Kims  lo  in¬ 
terchange  with  30  X  3*i>  t’lincher 
Pemoiintable  Rims  or  Solid  type 
30  \  3t<s  Clincher  Rims. 

The  new  SO  x  3i*.  Straight  Wall 
rim  is  exactly  the  same  as  the  32  x 
316  Straight  Wall  rim  except  that 
it  is  twenty-three  inches  in  diameter 
instead  of  twenty- five. 

"31  X  4  Straight  Wall”  introduces 
a  new  size  in  Cord  T’res,  one  that 
undoubtedly  will  be  very  popular  be¬ 
cause  of  the  records  it  will  set  for 
tremendous  mileagc.s. 

One  Car  .Maker  has  already  adopt- 


Deducl : 

Interest  on  Bank  Loans,  etc 

Interest  ond  Exch:in*e  on  Ronds  .ind  De¬ 
bentures  .  .  .  . 

f Irgnnlzntlon  Expense  and  Olscqnnt  on  Funded 

Delil  . 

Provincial  Taxes  . 


52.|8’2..56 

26.616.46 


ed  the  new  Dunlop  I’ord  Tire  fori  leotiy  preparod  therefrom 


PRDEIT  for  year  after  writing  down  Log  Invcrtor- 
le*  to  approximate  market  v.-iliie.  Hut  heferr 

providing  for  Depreciation  or  Capital  Assets..  ^^*^^^530^60X57 

Al  DITORS*  REPORT  TO  .'SHAREHOLDERS. 

JVe  have  examined  the  nook.-,  and  .Xer.'untr.  of  the  Whalen  Pulp  *  Paper 
Mills.  l,imited.  for  the  jear  end'd  Febrnary  its.  laj],  „ria  have  obtained  all 
the.  information  and  explanations  which  we  required,  and  eertify  thaC  the 
foregoing  Balance  Sheet  and  the  relative  Profit  and  l.c>.s.s  .\eronnt  are  ror- 


equipment  purposes,  and  the  Pr^s-,  foregoing  Bitance  .Sheet  i.a  carrectly  drawn  up  so  as  to  exhibit 

pects  are  that  otheis  win  foilow  taei  ^  true  and  correct  view-  of  the  C'ompani’s  affairs,  .according  to  the  best  of 
examplo  immediately.  1  our  information  and  the  explanations  given  u«,  and  that  the  relative  Profit 

31  X  4  Straight  Wall  Cord  is  ."UP-  Los.s  .Account  is  a  fair  and  oorreet  st.it“meni  of  the  net  earnings  for  the 

1!  J 'i  V  .u  _ 1  .1.  '  1  yoar  endegf  February  3*.  1931. 

plied  in  both  Ribbed  and  the  wrll-j  pitirr,  w.xTEUHOVSE  ft  ro.. 

I  known  "Traction  ”  (read  designs.  j  Vancouver,  June  32.  1921.  .Auditors. 


certify  that  subject  to  no  provision  having  beep  made  for  Depre- 
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Expert 

Investment  fidvici 


Our  iDtimate  of  mar* 

kH  coadition»  enables  iim  to  ir.- 
tHU{(entl.T  aDa:>z«*  the  valu^  uf 
Security  Holdings. 

Send  UK  a  Hat  of  your  Holdings 
and  we  will  fumisb  you  witli  an 
analj»lK  of  the  sitnation  as  far 
aa  it  coDcenii*  your  interests,  fo 
IMs  way  you  will  protert  your- 
aeif  against  unfavorable  de>el- 
opmeots  that  may  involve  iK‘ri- 
ous  monetary  loss. 

You  incur  no  obligation  at  all 
In  writing  us  for  full  pnrticu- 

lara. 

.  HANSeW  BROS. 

imKstrxfU  Secaniteis 

160  5i  Janes  SLMonireaJ 


We  Own  and  Offer 

Municipal 
S  School 
Bonds 

CREDIT  CANADA 


Dominion  Express  Buildioj 
Montreal. 


PROVINCE 

11  OF  ONTARIO 

6^  GoM  Bonds 

I  li  * 

It 

Unfed  _  Dne 

jj-  Si-pt..  1321.  Sept.,  1313 

Itenon’inntiens 
|n  S.VMt  and  Sl,fMMI 

j,  :’r;cc:  ar.d  inlrrc-l 

,  I  vM'iinu’  c.n)".; 

Ijl  Orders  may  b"  nireil  or 
*p.|inn(vl  af  o))r  e\p<'M>ie. 

12  Kiiif;  St.  East,  Toronto. 


MtOonagli  Somers  S  Co. 

Government  and 
Municipal  Bonds 


Itominion  Bank  Bldg. 
TORONTO 


HINTS  TO  INVESTORS 


]  cour.se,  all  these  stocks  have  had  a  ' 
■  very  hard  time  of  it  in  the  Wall  i 
S'trcet  market,  but  wc  presume  that  | 
I  you  own  your  stock  outright  and  are  j 
holding  it  for  a  long  pull,  with  a  view  j 
of  waiting  foi'  a  nice  rise  in  the  next  j 
market  movement. 

Of  course  the  situation  has  changed  ! 
entirely  for  International  Mercantile  I 
Marine  during  the  past  year  or  so  and  [ 
i  it  will  find  it  that  much  harder  to 
:  make  profits  than  was  the  ease  during  j 


Answer— Future  of  Seaboard  Air 


WINNIPEG  ET.Ei'TRIC  COM. 


have  occurred  during  the  past  year  i  foreign  countries  for  large  works.  - — 

have  tended  to  make  earnings  of  _  CANAl'IAN  CERKAI.,  *  MILLING 

Abitibi  much  better  than  those  of;  WINNIPEG  ELE.'TRIC  COM. 

Hrompton.  Then  again,  it  is  likely'  .  /’/ros,-  mr-'  mr  omc  iuroriii^'m,,. 

that  the  paper  stocks  are  not  going  ’o fj'  'n  pflj  ^iir  hlork  of  .SO  share*  -/.id  a 

be  so  much  In  favor  for  a  time  m  >"<’  Uour  shnns  of  t'aiKidian  Crrml 

:  least  as  they  were  during  the  Past  somr.-  Jl  M Bor  com,mnu.  Limited.  sw„rd 

'couple  of  years.  I /oro.ito,  ^  rirnclle,  a.t  rrcsidcU.  a„ri 

In  the  same  way  Southern  Canada!  Answer — .After  a  period  of  very  try- !  sccrct'iry-Treasurer  of  the  ht- 

Power  might  be  alright  for  a  long  pull,  I  ing  conditions,  Winnipeg  Elec  trie  | j  rii.sl  Company.  Limited, 

but  it  is  going  to  be  a  pretty  long ;  Railway  seems  to  be  working  out  of!,,,,,,^,^^  nr/ent  and  registered  Vont- 
wait,  according  to  the  views  of  those ,  most  of  its  diffieulties.  For  a  con- j  company,  August  Cl-1910 

iwho  know  the  proposition  thoroughly.  ;  siderable  period  ibis  company  was  signed  by  the  pro  manager  .Vo 

It  Isa  nice  sound  undertaking,  but  it  :  tremendous  money  maker  and  thenif.f|,„  jOjg  -,0  shores 

Will  take  Hme.  On  the  other  hand.  ^  got  itself  into  a  .state  of  even  having  ■ Revised  Utat'. 

I  Quebec  Railway  is  selling  within  lO  to  pas.s  its  dividend,  due  to  stnained  .  Canada  ]90ii  chapter  79 

points  of  Southern  Canada  Power  and  |  relations  with  the  city  of  Winnipeg.  I  reported  to  he  a  frn,  rich 

,the  developments  in  connection  with  .  After  quite  a  few  years  of  continual  i  ^ 

the  former  company  rather  indicate  bickering,  most  of  these  differences  ,  ^  ,„fnrmation  that 

that  it  has  a  good  dea  better  chance  have  now  been  a.l,lusted  and  those  ;  p^s.ncss  matter 

of  an  increase  m  value.  \\  innipeg  who  are  in  a  position  to  know  <  laim  ,  ,  ... .,-u; 


cerns.  turning  point  with  the  .«kiuth  h.as  ! 

_ _  ■  b'-en  reached  and  some  slight  im-  ' 

CANAl'LAN  CERFAL  *  MILLING  P'''’'*’"’®"'  noted  RuMiig  power 


CQl  given  the  .South  through  marketin.e 

,,,  J  ,  jits  I’otton  ('lop  ,at  u  rea.soiiable  price. 

/  lease  g\v'  me  some  tnfnrma'iau.  .  .  ,  i  •  • 

t  u  I J  111  .ir.i.  .  determines  in  a  large  measuia",  the 

/  hold  one  hlark  of  .'>0  shares  and  a  ...  'co.  . 

I.I.,  I  1  1  J.  ,  rovenueo  of  road.s  through  that  sec 

block  of  2.1  shares  of  Canadian  Cereal',.  , 

e  tffi-  g-v  »  •  ia  J  J,  ''noil  roviVcTl  come  in  th 

M^Uxiia  Co}}\nn.i\y.  L\m\ted.  sxnvrd  \  ^  .....  . 


umi  II  iitto  €x  v»  4JUOI  X  rt  iiivx.  ,  ^  ^ ^  j  busttics^  mntivr  .  .  S  , 

of  an  increase  m  value.  Wlnnipe^r  who  are  in  a  position  to  know  <  laim  i/omt  subscribers  V'ift  l  osis  have  heen  niator- 

Electric  is  another  public  utility  that  ;  that  th^re  is  e^ery  prosport  of  IheL.^^.  .  ...  /v  r-  n.....  i;  i  roiliirrd.  as  i.s  shown  by  the  fax't 

is  likely  to  have  a  substantial  advance  ;  company  atrain  workine  itself  into  a  ‘  ^osk  I  that  total  oiforatinp  expenses  were  re- 

during  the  next  few  months,  whereas  position  of  being  able  to  look  after  its  |  .  *-  ■  ^  ^  iduecd  in  th"  tlrst  half  of  the  (  urrent 

Uhere  is  no  development  that  is  likely  |  fixed  charges  and  earn  something  fori  Answer  The  Canadian  feteal  and  yp.,P  i,y  j,^,2ni.5.>9  Ix-low  tliat  of  the 
to  have  an  immediate  effect  on  the  the  holders  of  the  common  stock.  i  Milling  l  ompany  had  u  vcr>  'infor-  period  of  the  previous 

selling  price  of  Southern  Cantida  !  In  addition.  the.s<  low  priced  piildic  1  career.  The  merger  was  com- ;  y, 

Power.  I  utilities  are  in  greater  favor  with  the  '  Pb'*®d  Just  at  the  fag  end  of  the  boom  ^  Directors  ^■ote,l  to  defer  payment  of 

■  — —  !  speculative  puldic  at  the  mo  uent.  be-  !  period.  The  insiders  were  very  hope-  ,  jmerest  on  the  a'iju.sInKnl  Ixuids.  pay- 

MONTRB7AL  TR.AM  POWER  cause  it  is  felt  that  they  will  be  among  !  would  w  ork  out  siici  ess- ^  aPle  Aug.  1,  1921.  Provision  hn.s  just 

I  hold  Montreal  Tram  Power  (uu-  ’be  Hist  fo  recover  and  might  easily  ’’’’d  in  addition  fo  tbe  (  .-inadum  pm,  made  to  meet  the  interest  due  ou 


Milling  Company,  Liinitcd.  «ie"ed  I  o”'',.  ^  come  in  the 

/  /).  riavclle,  as  President,  gad  J’*'  . 

/  the  Scerclary.Treasurer  of  the  In- '  « ■  V  " 

.  .  ,  r.  I  ,  J  .  ine.ss,  a.s  it  has  in  the  pa.si.  i 

'Stment  1  rust  Company,  J. muted,  .  '  ! 

.  .  J  .  J  .  I  ror  the  nr.st  .six  months  of  1.(21. 

nnsfer  agent,  and  registered  .Mont-\,.  u  i  .  .  ..  , 

,  ...  ,  ,  Seaboard  Air  Line  shower  iota  oprr- 

•al  Trust  Company,  .August  21-1910i  .  , 

,  .  .  lafing  revenue  of  $22, ITS. 21 2.  oppioxi- 

id  stalled  by  the  pro  manaaer  A  o.  .  .  ,  ‘ 

..  ,  1  tiiatolj  $2,.)0o.(i0i)  less  than  that  for 

912.  2.1  shares,  and  .1018.  oP  .s/iarc,..  ..  ,  1  . 

,  J  J  ....  J  ...  .  '’be  ('orre.sponaing  period  of  1920.  Net 
leorporated  under  the  Revised  Utat-  .  , 

,  .  J  ....  ,  .  operating  income  for  the  nr.st  six 

hs  of  Canada  ]90h,  chapter  79. 

,,,  ,,  .  J  .  L  ■  ,  'months  of  this  j  car  was  $l,fil0,t.so  as 

Tlaiwlle  IS  reported  to  be  a  very  rulii  .  •  ,  „  ,  .,1 

,  .  .  ,.  ,  .  ,  li'ompared  with  a  deficit  of  $1, "89. 072 

man,  can  1  not  force  him  to  ineel  his  ,  .  ,  ,  .  , 

...  ...  .  ,,  .  for  the  same  period  of  the  previous 

oblign.tionsf  .Any  information  that  ; 

,  i.  ..  'year.  This  meant  a  gain  of  $2.ij99.ri02. 

lu  give  til  this  ugly  business  matter  ....  ,  , 

,  r  -I  I,  1  '  Mainten-ance  *  ost.s  have  been  mater- 

one  of  your  suhserioera  will  he  ,,,  ,  .  ... 

,  ,  ,,  .  ,1  Dally  reduced,  as  is  shown  hv  the  fact 

ankfully  received. — t.  L.,  Prune  .Al-  ....... 

"  I  that  total  oiioratiiig  e.xpen.srs  were  rc- 

'  ’  '  :  duct'd  in  th"  tlrst  half  of  the  t  urrent 

Answer— The  Canadian  Cereal  and  yp.,r  py  $,7,2nL5.-.9  below  that  of  the 
illing  Company  hud  a  very  unfor- '  ,.orrcs|.onding  i.ei  itxl  of  the  previous 


listed!  purchased  at  58.  Please  yivc  be  the  leaders  in  the  next  upward  '  businesses  taken  over,  they  also  .u  -  ,p,,  .jp.j  ,  ,,n.so|idatcd  mortgage 

movement  of  the  ('anadi.'in  markets,  j  dnired  the  International  Millina  (om-  ,"  x"  f.s,  Si'plemboi  1. 

There  is  likely  to  be  .some  fvnsiderable  I'an.v,  of  Minneapolis,  Minn.  lieu  The  la.st  dividend  on  the  picfei  red 

fluctuations  in  the  price  of  the  stock,  ’be  merger  did  not  work  out  the  Ani-|j.mok  was  1  p.c.,  paid  in  August,  1914. 

.■cs  hound  to  lie  periods  w  h(>n  it  will|*’eican  interests  took  back  their  pia’p- j  - - — 

leceive  more  .attention  than  others  ‘  erties  .and  this  left  the  smaller  and  a.M.  CAN  PREFERKB7I)— AM.  IXtCD- 
from  th(i-«o  w  lie  are  I'rsiroos  of  nut. 'less  attractive  mills  in  Canada  ui  the  i  .MoTlx  F 


me  your  opinion  regarding  same. —  moxcmepi  or  tne 
'  W'A'TT.M.AX,  fihawiiiigan  Palls,  P-Q.  There  is  likely  to  be 
I-  .  I  fluctuations  in  the 

I  Answer-There  mu.st  be  some  mis-  ^  pound  to  be  periods  w  hen  it  willieruan  interests  toon  duck  ineir  prop- | 
take  about  your  quotation,  as  Mont-  attention  than  others  ^  erlies  and  this  left  the  smaller  and  '  a.M.  CAN 

real  Tram  Power  never  went  as  high  ,,,.}, irons  of  pm-ile.ss  attractive  mills  in  Canada  ui  the  i 

as  58.  This  .stock  is  now  quoted  higher  Icvds  Cnder  .su  h' bands  of  those  who  undertook  to  eii- ;  /,„  j,o„ 

around  lO  to  11.  The  po.sition  of  the  ^.on.p,ion.s  It  will  advatu  e.  wherca.s  in  Kineor  the  deal.  ,  frrred  or 

stock  has  never  been  very  clearly  de-  ^  periods  it  is  bld  ly  to  lose  por- ,  The  Klavelle  who  was  Pre.sidept  ..f ,  a  hit 

fined,  and  it  has  changed  considerably  '  j,_.,ins,  as  has  been  the  lasi'  ’be  company  is  not  the  Flavcile  who  ;  _  'lor on 

.since  the  formation  of  the  compan.v,  (juring  the  pa.st  c-ouple  of  uiontbs.  '"as  so  prominent  r«ct  ntly  in  railway  |  .uswer 

which  is  a  holding  company,  by  the  _  iCnd  government  mnllers.  ill.--  ‘  ur 

fact  that  the  .Montreal  Tramways  i,.\tcE  .bIPKRIoR  PAi’EIl  ' 'C).  '  fion  in  the  matter,  however'  would  bo  '  ' 

I>roi>osit!on  has  Lopn  freatod  as  an  |  ‘  I50NPS.  jlimiicd  l»y  the  Joint  Stock  '  '  * 


movement  of  the  t'anadi.'in  markets,  j  3“''"®'’  ’be  International  Millina  <  "lu- 
There  is  likely  to  be  .some  fvnsiderable  b’ln.v,  of  Minneapolis,  Minn.  lieu 


The  b'lavelle  who  was  Presulent 


AM  CAN  I’REFERKEI)- AM.  UfCt*- 
.M(>TI\E  I 

lla  yon  ennsider  .tinrrioaii  Can  pro- j 
ferrrd  nr  .\iiierieaii  Loeonu  live  com-; 
man  a  business  man's  investment — 1 


ab.solutely  sei>arate  un<lerla’<ina. 

On  the  other  hand,  the  diviuend  on 
■Montreal  Tramw.uys  stock  is  crtijt  bsh. 
ed  and  the  Montreal  Tram  Power 
Company  is  said  to  lw>  a  hoidei  <<f  a 
large  amount  of  this  security.  In  ad¬ 
dition,  .Montreal  Tiiiin  Power  ( 'em  • 
pan.v  als )  has  a  number  of  newer 
undertakings,  none  of  wbic  A,  ii  is 
stateil.  have  worked  out  very  ."at^.s- 
factoiil.\  as  yet. 

j  The  Mi'iitreal  'J'rain  Power  (  omp.,  n,' 
have  not  issued  any  s’atemeiil  w  hu  li 
permits  of  its  position  lieing  aualyr.cc,, 
a.s  can  be  done  with  other  con  <ru~. 
On  this  account  it  becomes  difficult  to 


,  ,  .  .TV  'Act.  You  could  write  him  at  Lindsay. 

f  have  the.  intention  of  hvvina  some  i 

l  oads  of  the  l.akr  .^ype,  in,  Paper  Co.  cxpl.alning  your  positum  ,n  t  he 

Lot.s  lel.vh  .out,  oil  the  e/mm.sli  b’im  r  I  "«■ 

Pulp  and  Paper  l,itl  o  (d  also  the  6''  ®  every  p  m.sibl 

untarin  Pape,-  C;..  Ltd.  ^sidcration. 

7  hosi  bonds  nrr  supposed  to  hr  tirsf  i 
ninitanae  m  the  uhol  of  these  ,om-  '  < 'H  E.«  A  PEA  K  E  ^  OHIO. 

panies.  Wonid  it  h.  edrisahle  to  huy  I  '  >''are.,  of  rhe.sape 

llie.y  l.oad'.’  I  hey  are  .supposed  m 

pa  /  a  diridend  of  e,  o  Looks:"’"''  ■'‘Oinelhuig  e 

of  If.  p.c.  and  paaahie  in  .\e,r  Porf, f 
I  nnui  l  he  <  e,  u  thankful  if  you  would  •*'''»  f^duthern  preferred.  .\ew 
ail-  .1,0  yoai  opnau,  01,  Ihis.-.l.  u.i  f'rtral.  Pndieott-.lohnson.  Ro, 

B..  Mont,  eat.  ,  loud  6?r  preferred.  W  ill  you  I 

'  have  your  opinion  as  to  u  hiel, 

.\nswer — Y'oiir  information  regard-  '  ..  ui,. 


CHE.^APEAKi:  A  OHU). 
f  have  (iO  shares  of  I'hr.sapeake  & 
Ohm  and  on  arenunt  of  tin  ilividends  I 
uish  In  .swilrh  to  soinrihiiig  else.  I 
thought  of  the  fnllnirmy:  Kansn 

Pity  Southern  preferred.  Sew  York 
Central,  Pndieott-.lohnson,  Boek  Is¬ 
land  6?r  preferred.  W  ill  you  let  me 
have  your  opinion  as  to  uhiel,  of  the 


'  Answer—  Either  American  fan  pre- . 
I  ferred  or  Aineriean  I.g)comotive  com-i 
mon  is  a  good  lousiness  man’s  invest - 
i  ment.  American  Locomotive  has  the! 
I  advantage  in  that  it  is  not  limiti'd  asl 
to  dividends  and.  .as  the  company  has 
I  >  on.si.stcntly  show  n  large  earnings  for 
■several  jrars,  earniiuf  $12. lu  a  .share 
ill  tlic  first  half  of  1921,  and  h.as  kept 
its  piolits  in  liquid  form,  there  is  good 
reason  to  expert  that  it  will  not  be 
very  long  before  the  rate  of  distribu-| 
tion  is  increa.sed.  i 

I  - -  I 

RRITI.SH  MATACHEWAN  GOLD 
■  -MINK.S, 

j  My  brother  in  Pnglaiid  writes  nsk- 
i  ina  if  I  know  anything  of  the  gold 


determine  whether  there  is  miicli  iug  tbe  position  of  the  L.ike  Superior 
value  to  .Montiful  Tram  Power  sdock  Paper  Co.  is  not  correct.  It  does  not 


above  is  the  br.st.  .safety  of  ditidciids  I  P>'‘MW'  ts  in  Cano.da  for  pur- 

l.r.uo  oousiderntinuf  W  h.rheorr  stork  \  1  "/  sperulatllig  lll  .stocks.  Re 


or  not.  Interests  behinii  it  have  done 
much  with  it  in  the  last  few  years, 


own  the  Sp.inish  River  Pulp  i  Paper 
.Milks,  Limited,  and  also  the  Ontario 


but  it  claimed  th'.-y  are  at  ^vork  Paper  Cnmpan\  The  position  i.s  that 
rounding  out  their  i>ower  undertak-  the  .sipanish  River  Pulp  &  I’aper  Mills 
ings  and  are  now  the  owners  of  a  ^  own  the  I.ake  Superior  Paper  Corn- 
power  at  farillon,  on  the  Ottawa  ,  pany  and  the  Ontario  Pulp  &  Paper 
River,  which  they  intend  to  devt  loj)  Co.,  and  guarantee  the  lionds  of  the 


hem g  consideration  f  W’hirhever  star  k  '  ^  '  ■'  ' 

/  purchase  I  am  only  ooing  to  hold  for  fi>»'«rial  papers 

a  small  rise  to  make  up  my  loss  <5  reeom,ne„ds  British  Mntaeh- 

points)  in  Chesapeake  k  Ohio,  and  will  Mieeulatinn." 

then  reinvest  in  some,  good  bouds.-B.  ‘  '>'>thinu  of  this  ennrern  and 

P  Detroit  have  laid  him  .so,  suggesltiig  no  aitioii 

"Answer-^ As  fur  as  regaining  your  I  ""  '  '‘7’ 
five  points  is  con.eincd,  we  van  see  no  """  ""  rejauumend  purehnse 

reason  for  switching  youi  Chesapeake  stock  ,n  the  above  .are  there  any 


and  this  in  time  should  materially  j  Lake  Superior  Paper  Company,  both  ^  (jhio  stock  into  another  u^ue  If  reeommeiid  besides  Jlollin- 

change  the  po.sition  of  the  whole  us  to  principal  and  interest.  The  wwi  seek  immedcitM  income'  '"’G  f'’’®"  whirh  is  somewhat 


iiic  I  ..■viii.ui  >iivi  .i.-v  i  iii  le  ^  howevei',  j'ou  Seek  imniedi 

•Montreal  Tram  Power  undertaking.  lionds  arc  secured  by  a  mortgage  of  believe  Kan.sas  fity  So 
If  you  bought  your  stock  very  much  the  I.ake  Superior  Paper  Company’s  the  best  suited 


ei.  you  seek  immediate  income.  '"'G  /'■"  f"’®®  «/  which  is  someM 

lieve  Kan.sa8  fity  Southern  pre- 1 your.s.~\\.  T.  J..  Hoiit. 


ifhern  pre- 
to  your  re- 


higher  than  present  piice.s.  would  undertaking  and  all  its  property  and  a,  Is  stiimg  around  the  .Answer— From  information  that  has 

think  there  might  be  a  chance  now  a-(sets,  present  and  future.  The  inter.  price  as  fhesapeake  &  Ohio  and  ®ome  ’<•  hand  from  I.ondon  reecnily 

and  again  of  taking  on  a  lullc  more  e.st  and  principal  are  payable  at  the  formerly  paid  by  there  is  evidently  a  syndu  ate  of  some 

around  lo  or  11  and  .selling  it  on  any  '  option  of  the  holder  in  New  York,  ptfjgj.  Canadian  and  English  interests  who 

advance  that  may  occur.  Montreal  or  Loudon  Kng.  The  issue  ^ 

-  of  $.a.nnn.onO  IS  dated  Maph  1st.  1911,  ^  period,  intending  to  switch  ®wan  .Miiie.s  on  the  London  market. 

ONTARIO  LAND  HOLI.M.VG  SYN-  and  is  due  March  1st.  1941.  The  rate  ,31^,  ^  bond.  In  tin.-  <  onneedion  They  have  very  elril,or.i*e  prospect- 

niCATK.  interest  on  it  is  >  p  venture  to  sugg'est  tLnt  you  are  uses,  sometliiiiK  which  always  tak<  s 

'  irill  you  kindly  tell  me  u  hat  you  \  ,.  thJ^t'uar!  likely  t<j  regain  your  five  points  loss  as  very  well  on  the  London  market. 

think  of  the  Ontario  Land  Holding  ""f '  11,'^ '"nani«h  River  Piiln  4  duickly  in  a  bond  as  In  a  stock,  as  1’  would  be  a  gamble,  pure  and 

Syiidiratc  as  an  P’l  cstmcut  proposi- '  wnlds  the  nosition  • bonds  generally  are  selling  simple  and  there  woulil  be  no  objev  I 

twii’  i  Paper  Mills,  which  holds  the  position  .  compared  with  railroad  in  touching  it  until  .such  time  as  .some 

Dors  it  impress  you  as  a  profitable  .'  „ndeDak!nes  .rcanada  average  sc.;urity  is  of  the  prospects  arc  proved  up  and  th,' 

I  ,  of  the  paper  undertakings  in  Canada.  I  company  shows  that  it  has  a  real 


IjBKOAiPTOM  COMMON  ANI>  SOl’TH- ,  minion  Railway  Commission  for  Can-  '  j  course,  all  these  stocks  have  had  a* 

I  I  ERN  C.\N.\D.A  ROWER  ada;  Hon.  Manning  Doherty,  Minister  i  'very  hard  time  of  it  in  the  Wall' 

COM.MON.  -  I  of  Agriculture  in  the  Legislature  of  I  A-  rtreat  many  requests  are  re.  tercet  market,  but  wc  presume  that: 

!|  I  think  of  purchasing  the  following  i  Province  of  Ontario;  Fred  R.  '  Cfti'f’d  fof  personal  repUn  to  outright  and  are  i 

scciiriftc.?.  ,50  shares  Brnmp'un  com.  |  Toronto,  president.  Roger  Mil- j  >’^'}t‘tmes.  corfespondents  should  holding  it  for  a  long  pull,  with  a  view  ' 

|al  19;  25  shares  Boulhcrn  Can.  Power  *  Son,  member  Toronto  Transpor-  ”  noees-  wnifjng.  ^  ^j,p  j 

com.  at  :o.  Please  give  me  your  opin.\^^i°w  Commission  and  Provincial'  'o  enclose  stamped  and  market  movement. 

I  ion  regarding  same.  ROD .i/o/fE. !  Hydro-EIectrie  Commission ;  Frank  Y.  j  “  ‘  Of  course  the  situation  has  olianged  ! 

j  Bherbrookc,  k>uc.  ■  McEachren.  assistant  to  president,  j  ^ "  QUirca.  entirely  for  International  Mercantile  j 

I I  Answer — Do  not  think  very  much  of  Robert  Simpson  Company,  Limited;  Marine  during  the  past  year  or  so  and  I 

j  the  stocks  you  intend  to  purchase.  It  '  Arthur  H.  Britton,  director  of  a  large  _ _ _ _ it  will  find  it  that  much  harder  to  ! 

I  is  not  always  our  desire  to  try  and  number  of  successful  companies  *  !  make  profits  than  was  the  ea.se  during ' 

switch  an  intending  purcha.ser  from  ,  throughout  Canada;  W’m.  Duff.  M.P..  ®'®  building  a  new  big  hotel  in  |  the  war,  when  there  was  such  a  scar- 1 

one  stock  to  another,  but  on  a  study  ■ ’n®tnber  House  of  Commons  for  Lun-  Montreal,  to  be  known  as  the  .Mount  j  city  of  ships.  On  the  other  hand.; 
!of  statements  there  are  some  stocks  j  «nburg.  N.S.;  Bert  H.  McCreath,  late  _  j  these  .stocks  have  been  affected  by  the 

selling  close  to  the  price  you  would  ]  nsslstant  manager,  Toronto  Star,  man- |  The  King  Edward  Hotel  right  along  .  general  market  trend  and  when  an' 
have  to  pay  for  those  you  mention  j  aging  director.  Dominion  Bond  Cor- 1  has  been  one  of  the  most'siiccessful  '  improvment  comes  in  the  Wall  Street 

that  should  be  better  purchase-s.  either  I  poration.  Limited;  C.  H.  Keefer.  Ot-  ®amers  on  the  entire  chain  and  re- '  fist  they  are  going  to  he  marked  tip' 

for  a  short  turn  or  for  a  long  pull.  ;  tavva.  eminent  (Consulting  Engineer,  ®®atly  ’he  company  has  added  a  very  along  with  most  of  the  other  low  i 

For  instance,  Brompton,  being  in  '  associated  with  number  of  large  Cana-  ’a®S®  addition  to  its  present  btiildin.g.  priced  issues. 

the  pulp  business,  has  been  more  dian  companies;  O.  E.  Fleming.  K.C.,  order  fo  provide  for  the  bigger  btis-  !  _ _ 

■severely  affected  from  the  standpoint  !  M’ind.sor,  director.  Kelsey  Wheel  Co..  't®ss  that  is  offering  at  miny  times  '  SE.ABO.VRD  .MR  I>INE  PREF'ER- ( 
j  of  earnings  than  has  a  company  that  ^  Limited,  director.  International  Bridge  during  the  ci.urse  of  the  year.  RED.  ' 

is  in  the  newsprint  line.  On  this  ac- '  Co..  Limited;  F'.  W.  Ram.  Havana,  I’eople  who  are  interested  in  the  j  »  .  f  s  h  rfi 

I  count  -Abitibi  common,  selling  about  .  Cuba,  vice-president  and  general  man-  ®o’iipany  are  very  confident  of  its '  ^  preferred  f— I  1  *^W  i 

I  10  points  above  Brompton.  should  I  ager,  Conipania  Terminal  .Atares,  Ha-  ability  to  earn  all  the  fixed  ®barges  j  '  ^3  j  .  ; 

likel.v  prove  a  very  much  more  at-  vana,  Cuba-  late  geneial  manager  fori’””'  also  to  show  a  .good  surplus  a.s  '  '  '  I 

tractix'e  buy.  Of  ccnirse,  allowance  !  Cuba  for  Royal  Bank  of  Canada;  i ’b®  junior  se,  unties  In;  Answer— Future  of  Seaboard  .Air; 
has  to  be  made  for  the  fact  that  Donald  Nicholson,  M.P.,  member  of  1  "’’’J's  there  would  seem  to  be  ’'*^®  other  southern  .Am-' 

Abitibi  was  recently  split  up  live  House  of  Commons  for  Charlettetown.  | '®'”®b  sreater  t>ossibilities  for  larger  .®'”’*”  roads  is  entirely  dependent  on  | 

shares  for  one,  while  Brompton  was  P.E.I. ;  Vivian  T.  Bartr.im.  Toronto.  |  ®fi  a  cireuit  plan  than  when  i eommeroial  re,  o\  erv  of  the  South.  :  ^ 

only  divided  two  for  one.  On  the  Railway  and  General  Cnntrartor,  who  betels  are  operated  as  individual  con-:'*  ’’’  boliev''d  in  certain  quarters  that; 

I  other  hand,  the  developments  which  has  sticoessfully  contracted  in  manv  cems-  turning  point  with  the  .«kauth  has; 


The  Bargain  Point 

In  the  investment  market  the  Bond  division  is  regarded 
as  having  reached  the  bargain  point.  In  years,  there  has 
not  been  an  opportunity  to  buy  bonds  as  advantageously, 
it  is  the  feeling  that  from  now  on  conditions  must  improve 
and  values  will  increase 

We  want  to  keep  you  in  touch  with  desirable  invest¬ 
ments.  Ask  us  for  our  service. 


NATIONAL  CITY  COMPANY 

Lltnitad 


Canadian  Head  Office  1 
74  Notra  Dame  Sweat  Waat.  MeatraaL 


M  King  Street  East. 
Toronto,  Ont. 


Cfyy*^  BdcCnedyBulldliig, 
***** 


Parker  Motor  Car  Company 


Limited 


•‘THE  ROYAL  SIX” 

Greatest  car  value  ever  offered  the  Canadian  public.  Parker 
Cars  will  be  shown  at  all  Sprin.g  Automobile  Shows.  I'irst 
■’Parker”  was  built  Match.  1020.  Examine  flw'  following  fen 
standard  units  and  ronipare  with  cars  fifteen  hundred  fo  two 
thousand  dollars  higher  in  price. 


(’out  irirntn  1  R<'(i  .viu.al  Motor 

(bore  and  .stroke,  3-9*  X  5-’.). 
e'oluinbin  Axle.*, 

Warner  Tran.uui.«i.slon. 
liorg  &  Reck  Clutch. 

Atwater  Kant  Iguitlen 
Thenuoid  Cnfvei.'ial  .Foinl.s  (110 
luliricatlon  necus.sary). 


2  Passenger  Ro.adster... 
4  "  import  ...  . 

7  "  Touring.  . . 

4  ■'  Foiipe  .  .  . 

7  "  Sedan  ...  . 


Riiiir  Starting  and  I.ighting. 
t  vddei  .s  Radiator  (  Nick le  tihell) 
Zenith  ('nrluiretoi . 

\1iniuiax  Hatti'ry  (guaranteed 
eighteen  nionthst. 
tVheel  Rase — 12(t  inches. 

I'i.sc.  Wheols  and  Cord  Tire.s— 
Regular  Eq,,ipment. 


$2. ,’.75  .  no 
2. fi75.no 
2.ti7.5 .00 
3. 1 50. 00 
.3. 075. 00 


F.  O.  B  F'ArTOnv,  MONTREAL. 

We  have  signed  eontraets  for  two  thousand  Cars. 

Rome  desirable  territory  still  open. 

We  invite  cona'spondcnce  from  dealers. 

^hcep  (Canadian  Dollars  in  Canada. 

I 

Parker  Motor  Car  Company  Limited 

Sales  Bfliee.  Td"  Bii'ik  til’  \,nn  Seofiii  Build  ng. 

Fnrtor.v;  Notre  Daitie  Sf.,  Kiist  -  .  -  MONTltK.AT/,  Ql  I). 


EPOK 

EPOK 

EPOK 


FABRIC  LINED  INNER  TUBES 
AT  ANY  UI’-IO-DV  I  E  DEALER 

3  Years  on  the  Road 

Do  you  drive  a  car  ?  Do  you  know  what 
Epok  inner  tube.s  are? 


hat  arc  *^to<’kH  paying  you? 

Consrli  wiJIi  us  r#*-;iirdinc  your  In- 
\y%txnenty%  on  an  o\rliaue«» 

National  Srruritiev  i '.ornorattoii 
ifi.'l  St.  St.,  Montreal. 


A  Sound  Security 

at  an 

Attractive  Price 

Full  information  furnished  on 
request. 

I  SECURITY-THEN  PROFIT 

A.  ANGUS  MACDONALD  &  CO. 

r.P.R.  BLDG.  TOBOmrO 


Prov.  of  Ontario 

6^^  Bonds  due  1.5th  Sept., 
194.3 

Denominations  1000  and  500 
Price  98.80  and  Interest 
Yielding  6.10% 

FuU  parVeulan  on  requetl. 


Answer — The  Dniario  Land  Holding 
Syndicate  was  formed  a  few  weeks 
ago  by  .several  prominent  flnfano 
business  men  for  the  purpo.«e  of  ac- 


JIORTGAGE  BONDS, 
ll'ilf  you  kindly  tell  me  in  ynur 
'Hints  to  Investors"  what  you  think 


NATIO.NAL  MERCANTILE 
MARINE. 


Premier  Tire  and  Riiither  t!o.,  Eiiniled 
707  Yonfie  Street,  TORONTO.  .Ntirtli  2610,  Nnrth  5236 


-Irc  the  parties  behind  it  reliable f  .  .  -  chance  to  devedop  into  a  mine.  ■  I 

Is  its  'land  leell  loratedT—J.  A.  FIDYVARD  HOTFJL  SFJCOND  sinolAIR  GIL  AND  INTFJRNA-  The  two  principal  gold  stocks  In  ■  707  Yonfie  Street,  TORONTO.  .Nttrlll  2610,  North  5236  I 

Toronto.  YIORTGAGF;  BONDS.  NATIO.NAL  MERC.Y.NTILFI  Canada  are  Hollingcr  and  Dome  and  B _ ~  I 

Will  you  kindly  tell  me  your  MARINE.  both  of  th(;se  pretty  high  at  the 

"Hints  to  Investors"  what  you  think  I  hold  the,  following  seeurities:  100  present  time,  bceau.se  of  the  feeling  _ _  _ _ 

of  the  King  Ldward  Hotel  (Toronto)  Sinclair  Oil.  bought  at  23’>.;  100  Int.  ’but  the  gold  stocks  will  lead  in  the  |  .  .  ,  ,  ,  ,  ^  , 

Second  Mortgage  7  p.e.,  .selling,  at  80  Mercantile  Marine  com  mon '  bought  at  next  market  iHu.m.  Oftentimes  the  ,  .spent  Even  though  I.iisiness  should  Hi®  .a.  tual  stc-k  represented  by  the 
(abouD.-AKOO.  The.tford  Muirs.  P.Q.  ,1%  Please  oive.  me  your  opinion  re-  difference  in  the  yield  represents  just  be  som.twhal  quieter  for  some  time  to  ‘  ®i’'<'®o’®s  "’HI  be  held  in  trust,  and 


M«mben  Montreal  Stock  Exeban^e 

86  Notre  Dame  St.  West 
Montreal 

I  Telephones:  Main  618$  and  6185 


I  ppr  o?nt.  plus  7  por  rent,  on  invo.stod  ^  uat^'d  principally  in  tho  Stato  of  Npw  j  is  also  felt  that  in  any  kind  of  an  axi- 
eapital.  I'he  syndicate  and  the  indi-  ,  Y-'oek  and  now  at  Niagara  Falls,  Ham-  ,  tive  market  both  these  Ft(jcks  get  a 
'vidual  member  will  be  repaid  his  prin- :  ilton  and  Toronto,  in  OnUrio.  They  grgjd  deal  of  aetion.  Temporarily,  of 

j  cipal  and  paid  his  profit  and  interest  - - - - 

in  five  20  per  cent,  payments  spread  j  ■  '  - -  - 

over  a  period  of  18  months,  commen¬ 
cing  six  months  after  the  svndicate 

Are  You  a  Stockholder? 

I  It  is  officially  stated  that  the  or- '  — 

iganizers  have  themselves  invested  CWrMIlOX/  ID/MU 

approximately  $170,000  in  the  syndi- ;  titlYalUlrYT 

,  cate. 

There  ar.e  employed  now  within  loo  j  To  the  Kditor,  “FlDanclal  Times,**  Montreal. 

yards  of  the  property  some  3,500  men  .hold*  .  .  followliiit  seeurities  • 

who  have  to  walk  over  a  mile  each  *  jibink  of  purchairfnfti  lOIIOWing  securities  . 

night  to  their  homes  due  to  the  ab- ;  I’lease  glre  me  yonr  opinion  (free  of  cliarge)  regarding  same, 

sence,  up  to  this  time  of  any  kind  of  Purchasing  Prlco 

I  accommodation  near  their  work.  Two  :  | 

new  plants  have  located  there  and  will  :  . I . .  • 

build  shortly.  This  will  mean  that;  . |...... . '* 

pother  2,000  to  2.500  men  will  Be  '  Enquirer . 

brought  into  the  district.  For  this 

and  other  reasons  we  feel  that  the  Address  . 

land  is  exceptionallj’  well  located. 

I  The  feeling  is  that  this  .should  prove  .  ’ .  j 

!a  fairly  profitable  investment.  Nom  de  plume . 

I  The  Board  of  Directors  of  the  com-  Hie  Replies  will  be  published  in  The  Financial  Times,  under 

pany  are  as  follows:—  (ho  lumi  de  plume  (not  the  name)  uf  the  enquirer,  and  a  marked 

w.  J.  Cluff,  Toronto,  president.  Can-  copy  sent  if  requested.  ' 

ada  Rpe  and  Ste^  Co  presid^t.  Na-  --Cross  ont  line  not  desired. 

.  tional  Electro  Products  Co. ;  George  .A.  , 

Mountain,  Ottawa,  chief  engineer.  Do-  ‘ 


Name  of  Enquirer 


Nom  de  plume . 

The  Replies  nill  be  published  in  The  Financial  Times,  under 
the  mini  de  plume  (not  the  name)  uf  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

* — Cross  ont  line  not  desired. 


C  P  R  CO.MMO.N  ’'i®  '’onipany  should  ra.sily  be  able  to  bold  both  the  certificates  and  the 

.  [.ay  .)  p.c,  out  of  lands,  hotels  and  out-  Reading  stock  until  that  year.  It 

I  hold  60  C.  Ry.,  purrhased  at  _  undertakings  and  5  i«.c,  from  rail-  niight  be  advisable  to  wait,  if  you  ere 
$145,  Caiioduiii  funds.  W  hat  are  the  earnings.  h®'  ”0"'  sure  whether  you  prefer  to  be 

chances  of  dividend  being  maintained f  |  _  ..j  stockholder  in  the  railroad  or  the 

I — O'heory,  Moiitrcat.  (-nal  company,  since  the  law  forbids 

'  Answer — There  are  a  number  of  ItFJADJNG  fiFlCOND  PREF'ERRED.  sharing  in  both, 
factor.s  which  will  affect  the  market:  wgj  you  please  inform  me.  in  regard  Heading  suh.srription  rights  can  he 
value  of  C.R.H.  stock.  The  most  im-  rteaflino  second  preferred,  os  I  am  '''i®"  a””  received,  at  any 

portant  of  these  will  be  the.  general  |  like  ad-  »””®-  Transactions  have  been  few 

trend  of  the  Wall  .‘itrect  market.  I’  p  Barnia.  since  the  Philadelphia  decree  was  ap- 

iis  generally  felt  there  that  the  whole'  '  I>ealed  and  it  was  seen  that  the  issue 

I  market  has  had  a  very  drastic  shak.  |  Answer — The  value  of  your  stock  (,f  warrants  would  be  delayed  by  litlga 

ing  out  and  that  the  railways,  now  '  depends  upon  the  deci.sion  respei'ting  tion.  At  present  the  rights  are  quoted 
Uhat  they  are  being  handed  back  by  equal  rights  ot  preferred  stoi  k holders  gf  jr,i^  gnd  I614.  though  some  month.s 
;  the  government,  will  be  the  leaders  in  ,  to  share  with  ow  ners  of  common  in  ago  they  sold  above  29. 

Uhe  next  upward  movement.  Of  |  subsi’i  ibinp  to  new  coal  company  Of  course,  if  the  Supreme  Court  up- 
course  C.P.R.  is  not  as  vitally  affected  |  .stock,  which  the  Supreme  Court  of  the  holds  the  common  stockholders’  ap- 
by  such  action  as  would  be  the  Amer-  j  I’nited  .States  may  hand  down  any  peal,  neither  class  of  preferred  will 
lean  roads,  but  there  is  always  the '  time  after  it  convenes  next  month,  have  any  rights  to  dispose  of.  Present 

sympathetic  influence  to  be  reckoned  1  and  arguments  are  heaid.  prices  of  the  preferred  stocks,  how- 

on.  I  If  the  Philadelphia  (ourt's  decree,  ever,  indicate  the  belief  that  the  court  s 

In  addition.  C.P.R.  has  been  con-  j  including  preferred  holders,  is  sustain-  verdict  will  be  in  their  favor.  The 
tinually  bought  by  people  who  have  ed,  the  Reading  Co.  will  shortly  sectJnd  preferred  at  40,  deducting  the 
great  faith  in  it  and  believe  it  is  only  |  thereafter  give  you  an  assignable  war-  value  of  the  rights,  returns  about  8 
a  matter  of  time  when  it  will  sell  very  i  p^nt  to  sub.scribe  at  $2  a  share  for  p.c.  annually,  or  better  than  the  corn- 
much  higher  than  present  levels.  !  gjjare  of  Heading  held,  to  a  cer-  mon,  which  will  certainly  receive  these 
C.P.R.  has  given  a  very  good  account  tifjcate  representing  a  half  share  of  rights. 

of  itself  in  recent  setbacks  in  the  j},p  p,g^  cogl  company  stock.  In  Aside  from  the  question  of  rights, 
market.  One  thing  about  the  com-  other  words,  you  will  be  entitled  to  the  second  preferred  dividend  is  prob- 
pany  is  that  it  has  always  been  very  one  share  of  coal  stock  (no  par  value)  ably  saf4,  and  all  good  rail  stocks  will 
carefully  managed  and  it  has  received  for  every  two  shares  of  your  Reading  certainly  reach  higher  levels  at  some 
a  dollar  of  value  for  every  dollar  tjso  par)  on  payment  of  $4.  Unae  in  the  fntura 


I 
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^  ^  ^  ^  ^  I  wheat  would  mean  cheaper  bread  for  the  industrial  INSIDE  STORIES 

(Hir  j  timtKial  of  the  stre 

in-  i  I  the  thought  that  the  price  of  wheat  and  other  grain 

PobUshed  ETery  Safnrdiiy  at  3JW  and  farm  product  Is  but  keeping  pace  with  the  price  of  RE  AK  PK0PA(iA5I)A. 


OF  THE  STREET  TOPICS  OF 


Montreal,  by  The  Montreal  Financial  Times  Fabllsh* 


REAR  J*K0PA(iA5I)A. 


ing  Company,  Limited. 


other  commodities  and  with  wages.  \\Tthin  the  past!  xhe  bearish  attacks  tha*.  have  a  small  but  successful  manufac- I  But  perhap.s  the  unkindest  cut  of; 


(few  days  the  announcement  has  been  made  that  the ;  made  in  connection  with  the  pulp  |  turing  canccrn  has  financed  its  ex- (all  was  the  remark.  "Any  way.  old 


R  FinrFT  rftY  .nd  Wanairiiiir  Director  Vrlce  of  agricultural  implements  has  been  reduced  :  and  Paper.deyelopments  are  ascribed  •  .  pansion  mainly  by  the  man.  you  seem  to  have  enough  here 

H.  EMMET  COX  •  President  and  Managing  llireetor.  v,,.  large  part  to  a  New  Aoik  pub- j •*(;()()[)  sale  ^f  it.s  preferred  to  buy  a  Ford. 


- 1  25  p.c.  The  price  of  cotton  has  declined  40  p.c.  or  has  been  known  as  a  WHEAT.*’  stock  directly  to  inves- 

SCBSCBEPTION  PRICE:  In  Canada,  $3.00  a  year;  J1.76 :  more;  boots  and  shoes  have  fallen  a  like  percenetage.  steady  scrapper  for  some  years  past.  tors.  Its  slogan.  "Buy  .  . 

for  six  months.  In  Groat  Britain,  12s.  a  year;  Ts. !  The  farmer  was  able  to  obtain  help  during  the  recent  This  publisher  has  had  differences  |  7  per  cent.  Preferred — Good  ns 


Public 

Utility 

Bonds 


The,  old  truism,  that  the  older  a 


for  Bix  months.  In  the  United  States,  |3.B0  a  year;  ;  harvest  at  a  big  reduction  on  the  cost  of  a  year  ago.  kinds  with  different  produc- 1  wheat,"  lia.s  become  fairly  f.'.miliar  to  1  grows  the  more  cmnsenatN  e  he 

< _ . _ ^  .  ....  era  nn/i  i.ttterlv  it  18  Stated  has  had  rounora  nf  finiinriai  bccomes  in  his  in- 


$2.00  for  six  months.  j  The  gasoline  for  his  tractors  cost  25  p.c.  less  and  his  compUe^^  with‘'“V‘'AfoL^^imfthrcomSy^  allbough  vesTmenV  creed,  is, 

•ADTERTISIlfG  Rate  Cards  on  application  at  all  our  of- I  binder  twine  was  bought  at  a  decline.  Sugar  and  view  of  trying  to  force  some  of  the  i  not  guaranteeing  to  do  so.  repiir-  SPE-Ci  EATION  again  well  demon- j 

flees  or  from  any  responsible  Advertising  Agency.  |  groceries,  furniture,  and  practically  everything  the  paper  manufacturers  to  break  their  .  chased  stock  at  the  original  price  strated  by  the  spe-  j 

CARLE  ADDRESS:  “Plntimes";  W.  U.  Code.  {farmer  requires,  may  be  had  at  a  large  reduction  as  prices.  I  from  investors  who  wished  to  realize,  cific  caution  of  the  late  Col  Colt  in 

/.nmnos,!  with  1090  Of  couFse  many  traders  on  the  ,  put  with  the  general  decline  in  in-  closing  paragraph  of  his  will 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart- j  compaea  wiin  ijzu.  j  local  Street,  knowing  nothing  of  the  ‘  dustrial  stocks  it  was  found  itnpoa-  '°“t  none  of  his  numerous  bene IV  | 

ments.  This  simply  goes  to  say  that  those  who  claim  that  i  situation,  have  regarded  much  lif  j  sible  to  continue  the  practice.  ciaric.s  should  speculate  with  the, I 

TORONTO  OFFICE:  34  King  Street  West.  Represent- 1  the  western  crop  must  not  be  measured  in  bushels ;  this  propaganda  material  as  reliable.  I  Recently  a  woman  called  on  the  proceeds  of  their  legacies.  The 
atlve.  R.  V.  Rlttenhouse.  Phone.  Adelaide  946.  {  but  in  dollars  have  in  turn  overlooked  an  important! ^^e  other  hand  the  manufactur- ,  manager  of  the  investment  depart-  business  genius  who  had  the  specu- , 

I  ers  who  have  been  in  touch  v.itn  'ujent  and  asked  that  her  iblock  be  lative  vision  that  built  up  United 
NEAT  A^ORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,  j  consideration  and  are  themselves  in  error.  i  source  from  which  it  has  cman-  ■  taken  back  at  the  purchase  price,  al-  States  Rubber  to  its  present  .  in^-  i 

U.  S.  Representative.  Phone,  Broad  4476.  ,  The  value  of  the  western  crop  must  be  measured '  ated  have  not  paid  any  attention  to  I  though  it  was  at  a  heavy  discount  men.se  capacity,  and  who  did  not 

LONDON,  ENG.:  95  Bishopgate  E  C  2  Davies  A  Co.,  i  in  its  purchasing  power  and  neither  in  volume  nor  in  it-  in  the  outside  market.  On  beiug  ad-  hesitate  to  pour  millions  into  far 

Represenutlves.  .  •  •  •  j  dollars  and  cents.  Submitted  to  this  test  it  will  make!  ^  ¥  vised  that  the  company  had  discon-  eastern  rubber  plantations  in  the 

I  u  *  ...  1.  •  J  .  ...  ..  I  «...  .....  tinned  its  former  practice,  ahe  re-  closing  days  of  his  life  was  iievcr- 

T/iis  Paper  Has  a  Larger  Cireulalion  Than  ®  favorable  showing  and  at  the  same  time  >0T  MINT  POOLS  A\0RIii>(..  torted:  thelesr.  of  the  opinion  that  a  5  p.c. 

Any  Other  Canadian  Finaneiai  Publication  a  truer  showing.  „„neini  imnre.ssion  on  the  "But  you  said  it  w.ns  as  .good  as  yield  was  not  to  be  despised. 


riri*t  crad?  Bondu  of  this 
kiiii  makp  most  dPsiraMp 

TIif*y  arp  l»prf>niin?;  inrrpp^- 
ip^ly  popiilrt^*  with  ronspt- 
vativp  investors. 

.%  vplfrtrd  list  rublic  ttilitj 
Al  rnailPd  on  r.v;acst. 


This  Paper  Has  a  Larger  Circulation  Than 


Any  Other  Canadian  Financial  Publiealion 


The  general  impression  on  the 


It  is  not  forgotten  that  a  considerable  proportion  of ;  local  Street  is  that  there  are  not  a  i  wheat. 


in  the  outside  market.  On  beiug  ad- i  hesitate  to  pour  millions  into  far 
vised  that  the  company  had  discon-  eastern  rubber  plantations  in  the 
tinned  its  former  practice,  she  re-  I  closing  days  of  his  life  was  iievcr- 
torted:  j  thelesr,  of  the  opinion  that  a  5  p.c. 

"But  you  said  it  w.ns  as  .good  as  yield  was  not  to  be  despised. 


BAn9UR.wmTE 

SOMPANY 

InTasimcBt  Bankart 

iSe  SUAMeS  ST,M0NTREAL' 

TELCPHOME  MAIN  ISI«-«t7 


The  closing  paragraph  of  (ol. 


"It  is,  .Madam,  blandly  replied  the  rglt’s  will,  and  the  only  part  of  the 

anutror  “hilt  u/hcitkt  la  'lallinp-  TYiitril  .  ,  ... 


Canada’s  Need -A  Wise  Fiscal  Policy. 


.MO.NTREAL,  SATURDAY,  OCTOBER  1,  1921.  the  1921  crop  must  go  towards  the  payment  of  debts  I  ^re-at  many  pools  v'orking  in  th^e  s  a  «,n^  am  y  re^  f  will  and  the  only  part  of  the 

*  atjj-  a  Montreal  market.  As  a  rule  most  |  manager,  um.  wneai  is  ..emufe  inucu  containing  otner  than  specific 

-  contracted  during  past  years,  some  of  them  being  for.  ^  have  had  just  as  dlffl- 1  below  the  former  price."  bequests,  and  which  seems  to  have, 

Canada’s  Nt»pd-A  Wlqp  Fiqral  Pnllrv  P^vc^^ased  at  top  prices.  To  the  extent  that  this  cult  a  time  during  the  past  couple'  - - ;  completely  escaped  Wall  Street's 

j  is  the  case,  the  farmer  will  find  little  pleasure  in  con- |  of  years  as  has  had  the  individual  |  ^  "'^ve  discussing  the  fmancial  notice,  is  a.s  follows: 

Canadians  are  shortly  to  select  their  political  repre-j  templatlng  the  disadvantage  he  is  under  as  a  debtor,  i  rett^  |''rec  age  e  pas  :n^the  desire  specially  to  impress  upon 

sentatives  for  the  next  parliamentary  period.  The  I  Here,  again,  however,  he  has  much  company.  i  dlRWult'^mak*l™*^the”grade.' aifd'^in- i  TWO  HOSTS  OF  Street:  children  and  other  relatives  re- 

various  political  parties  will  meet  for  a  trial  of  whole  world  contracted  debts  when  money  was  scarce :  gtead  of  making  the  usual  profit  I  HOl'KNEKS.  "I'm  told  that  under  tliiG  my  will  that, 

strength  and  the  result  of  the  trial  will  determine  the!  and  dear  and  goods  at  top  prices.  Industries  and  that  is  possible  when  the  market  is  (  so  -  and  -  so  lost  ®  ^ 

,  II  u-  V.  ,1.  i  ,  •  I  u  ,  !  ndvanrin"  the  members  found  them- '  practically  his  entire  personal  lor-  tunas  oiven  tneni  nere- 

fiscal  policy  which  will  dominate  Canada  until  the  governments  are  paying  interest  at  high  rates  »" ! unexpecTedTy  ch^r"^^^  eventually  be  retired  under.  Speculation,  besides  unfit-: 

following  general  elections.  bonds  issued  during  stringency  and  will  continue  .so ;  ^  considerable  loss.  In  one  I  from  his  present  prominent  posi-  ting  one  for  regular  occupations. 

With  the  political  aspect  of  the  approaching  contest,!  to  do  for  many  years  to  come,  so  that  the  farmer  who ,  par^jcuiar  case  caused  a  good  deal  i  tion,"  said  the  capitalist.  does  not  pay  and  is  almost  certain  lo 


AMERICAN  BANK 
NOTE  COMPANY 


tlurrrporatcd  by  Act  of  tha 
Varliamont  of  Canada) 


sl  and  dear  and  goods  at  top  prices.  Industries  and  that  is  possible  when  the  market  is  |  -  ana  -  so  lost  s  ^  the^  funds^-»?ven”theni 

i  ^  .  :  *  *  *  i.-  u  *  oflvflTirino  The  members  found  them- ‘  pi'acticallv  his  entire  personal  lor-  \Min  me  runas  ^iven  tneni  nere- 

I  governments  are  paying  interest  at  high  rates  |lnexpec?edTy  rhSd^^^,^  eventually  be  retired  under.  Speculation,  besides  unfit- 

bonds  issued  during  stringency  and  will  continue  so ;  ^  considerable  loss.  In  one  I  from  his  present  prominent  posi-  ting  one  for  regular  occupations. 


does  not  pay  and  is  almost  certain  lo 


adian  citizens  are  paying  heavy  taxation  in  order  tOj,i,e  fact  that  the  price  of  his  products  shows  a  consid- 1  little  dinner  party  for  the  other  !  mourned  miicli  as  a  certain  .Mike  securities,  who  neither  specu- 1 


meet  current  running  expenses,  capital  expenditure,  f  prable  decline  this  year  does  not  of  itself  make  him  a!  members.  j. Murphy.  Pat  Hi,ggins  was  askiag  a  nor  “  I 

^  .  J  A*  ^  ‘  M  AA  A-  I  nciahhor  if  he  was  soing  to  the  otrong  aiia  inncponaent  and  is  in  far 

and  interest  on  debt  together  with  rapidly  mounting  fit  object  for  public  sympathy.  .  j  The  neighho;  was. ‘.Shur^  better  condition  to  cope  with  the, 

deficit.^  in  connection  with  the  ventures  of  government  vvhen  the  value  of  the  crop  to  the  world  at  large  j  rOXTKVt'TS  WOl  Ui  HELP  ;  observed  Pat.  ‘an’  ye'll  see  many  a  trials  of  life  which  come  lo  all.” 

into  the  operations  of  railways  and  other  undertakings  starving  multitudes  of  other  countries  is  j  l’A«TT  FFND.S.  .dry  eye  there."'  -  | 

which  should  be  left  to  private  business  Initiative  and  volume  then  becomes  a  chief  consid- j  it  is  generally  expected  that  aj  Most  of  the  claims  which  are  made  I  ^n  institution  in  the  financial  dis- 1 

responsibility.  eration.  In  this  respect  the  1921  crop  is  most  val- j  good  many  contracts  will  be  award- !  carriers  are  for  a  |  ‘Is  ‘employ  a  siatisUcian. : 

To  meet  this  situation  and  ease  the  burden  of  the  uable  as  it  will  feed  more  people  and  thus  prove  more  |  ^  shortage  in  the  ship-  youthful  in: 

yoke  to  mo  .boulder,  ol  tbe  t.xMyer,  tbe  most  csrelul  .er.lceable  than  any  crop  for  years  past.  1 1. “pretty  «'l-'kTOnn° tbal  the  parly  ! “  "^^onS'em  I'llt  ISVK.VTOliY  ft?"  sutlsUc“s  ' 

atlentlon  .bould  be  .Iven  to  tbe  selection  ot  .  .Ise  „  ..  . .: _  :  treaU  I,  practically  empty  and  ;  frtl.Vfforjn  o°p”n,l  This  .  o  Ve  m  „  ■ 

fiscal  policy.  ,  must  be  filled  up  pretty  well  before  j  condition.  It  is  claimed  that  tno  Person,  being  vi.sited  by  one  of  those 

The  Hon.  Arthur  Meighen  hag  nailed  his  flag  to  the  Are  CEtlsdianS  LSCkitl^  ill  IniRtiHtivC  ? '  On  I  blooded  swine  did  not  transient  emotions  that  overtake 

mast  of  Protection  and  declared  that  on  this  issue  the  ^  ^a^aaianS  l^aCKlHg  in  iniauative  r  campaign  mm  «“  this^jm- I  Z",LT  ' 

election  will  be  fought.  This  would  seem  to  classify  Canadians  will  probably  rul)  their  eyes  m  |  and  an  arrangement  hs  j  lady  employed  in  the  same  offlem^'to ' 

a.s  Free  Traders  the  parties  opposing  the  Conservative,  antazement  on  reading  an  article  by  a  New  "iork  in- 1  being  made  that  if  they  are  obtained  , ‘^-ac,  presented  with  an  additional  have  dinner  with  him.  ‘ 

Now  comes  the  Hon.  Mackenzie  King,  however,  with  the  vestment  expert,  describing  Canada  as  a  nation  of ;  a  handsome  contribution  to  the  party  consignment  of  pink,  wriggling  pig-  The  pretty  gue.st,  whoso  taste  in 
announcement  that  the  Liberal  Party  does  not  favor  PeoP>®  'vho  look  to  the  Government  to  give  them  |  [fi^refoTe  be  muX  interest  m  m^^^  'Vithy  are  wondering  personal  adornment  wa.s  a.s  nice  as 

Free  Trade.  Instead,  it  favors  a  Tariff  for  Revenue  P'oyment  and  have  little  initiative  of  their  own.  This  SThTcontraerthat  are  likely  to  be  ‘f'  '  Sul, 

Only.  article,  which  has  been  given  wide  publicity  declared  handed  out.  As  old  man  Tarte  used  |  ..Tfi,  exhaustively  schooled 

The  fact  is.  of  course,  that  any  tariff  is  protective.  ( ana.la  the  Government  furnishes  the  capital  say  ^le  not  ma  e  on  importance  of  irffies  in  of  figure  except  the  female,  a  great 

Any  tariff  adds  to  the  cost  of  importing  goods  from  ^  ^  1,  ,  *  kvtir.vc  4  ^hfstocl  m?rg"et  Z  in"  on  her; 

.  ,  ,  XL-  .  .  .1  •  .  *,  of  the  people.  It  continues:  "No  one  can  visit;  iKE.llRINtw  .V  ihe  stock  market  is  wages,  the  rent  of  her  apartment, 

other  countries  and  to  this  extent  eliminates  competi-  jj„prcssed  with  the  fact  that  the!  SITl  ATION  i'ONTIM'.ALEY  REAR  (iKOl'P.  not  a  new  thought.”  the  cost  of  her  apparel  and  the  ex- 

tion  and  give.s  the  home  manufacturer  an  opportunity  ,  ,  ,  ,  1  .u  •  ,  •  1  f  ‘  rii  1  ^  well-known  pease  of  her  meals.  His  questions  I 

people  look  towards  their  government  primarily  for,  (  HAN  (.ING.  •  nnomtor  -mit  iho  mnst  'ihcurii  fn  nis  iiue.iuonh  1 

to  sell  more  goods  and  get  higher  prices.  A  high  ,,  ,  «  ,1  operator,  out  the  most  ao.siira  in-  were  such  as  counsel  might  have  ad- 


lates  nor  borrows  money,  feels  | 
strong  and  independent  and  is  in  far  1 


I  funeral.  The  neighbor  was.  '.Shure.'  better  condition  to  cope  with  the  , 
;  observed  Pat.  ‘an’  ye'll  see  many  a  trials  of  life  which  come  to  all.” 


I  dry  eye  there.'  ” 


put  to  the  test,  volume  then  becomes  a  chief  consid-!  it  is  generally  expected  that  aj  Most  of  the  claims  which  are  made  I  institution  in  the  financial  dis- 1 


BANK  NOTES 

JirXICIPAL  DEBEXTIRES 
ROXDS  CHE(iUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Onice  and  IVorks: 
OTTAIVA. 

Fireproof  Buildings 
Branches: 

Taronlo.  Winnipeg. 

MOXTREAL 
221  St.  .Tames  Street. 


Victory  Bonds 


Market  conditions 
warrant  tl»e  exchange 
of  early  maturing  is- 


announcement 


Any  tariff  adds  to  the  cost  of  importing  goods  from 
other  countries  and  to  this  extent  eliminates  competi¬ 
tion  and  give.s  the  home  manufacturer  an  opportunity 
to  sell  more  goods  and  get  higher  prices.  A  high 
tariff  naturally  does  this  more  effectively  than  a  low. 
In  so  doing,  however,  it  strikes  a  blow  at  the  revenues 
of  the  country,  for,  to  the  extent  that  it  prevents  im¬ 
portation  it  chokes  off  customs  receipts,  thus  affecting 


people  look  towards  their  government  primarily  for , 


does  this  more  effectively  than  a  low.  employment  as  well  as  for  support  at  nearly  every,  prom  an  industrial  standpoint,  the  |  stance  growing  out  of  this  disposi-  dressed  to  a  romptroller'on  the  wit- 
.  .  ,  .  ’  point  that  touches  their  lives,  outside  of  their  homes.  |  situation  seems  to  be  changing  I  tion  I  have  ever  known  was  brought  ness  stami,  and  her  replie.s,  set  down 

lever,  s  r  eo  a  ow  a  e  revenues  Canadian  citizens  to  start  and  carry  on  success- 1  from  day  to  day.  At  one  time  1  to  my  attention  not  long  ago.  in  ink.  would  have  looked  like  the  j 

fnv  t/i  ilixa  AvtAnf  if  f\i*AVAT«fa  lin-  n » v...  m.rill  ...m  “TJiiit'zn  ix'mc:  t  i  n  1 1  o  1  fxxf/iPAn  mi  in'  • _  «  ,  .  _ 


They  can  be  traded 
into  longer  maturities 
without  sacrifice  of  in¬ 
come,  and  with  a  cash 
profit  on  capital. 

Our  facilities  are  at 
your  command  by  mail, 
’phone  or  wire. 


fiillv  anv  great  enternrlso  with  Canadian  canltal  is  i industry  will  run  into  a  streak  "There  was  continual  reference  in'  income  statement  of  a  Class  1  rail- 
ruiij  any  great  enierpiiso  witn  t  anaaian  capital  is ,  another,  which  has  the  Street  to  the  bear  oporatton.s  of  road. 


of  the  most  valuable  sources  of  government  Inconceivable.  Their  Government  would  been  fortunate,  will  find  its  busi- '  a  .^roup  alleged  to  inhabit  a  c^rtain  p.-'en  a  weaker  statistician  than 

be  expected  to  finance  it,  or  outside  capital  must  be  ness  suddenly  closing  up.  Generally  ;  hotel,  and  it  appeared  furtn^  tnat  would  have  discerned  that 


F .H.  Deacon  &  Co. 


INVESTMENTS 


From  an  economic  and  financial  standirolnt.  the  resources  at  home,  but  that  it  |  u, '  YYbjJp" mauien  s  life,  and  he  inquired; 

policy  of  tariff  for  revenue  only  is  unquestionably  ,  •  mh,,  r'nvornment  Tni.ot  .i,,  if  ;  held  theli' Own  remaikably  well,  the.  While  m.  jua-.ment  old  m  that  -pQ.y  ym,  (nanage?  Your  dis- 

J  ■«  ■’  merely  would  not  go.  The  Goiernment  must  do  it,  textile  companies  have  been  espe- '  constitutional  bears  would  have  gone  ,  . 

better  than  that  for  protection  only;  but  one  is  as,  it,  or  else  it  is  not  done.”  cially  fortunate,  and  now  the  cloth- 'broke  years  before.  I  was  long  oH  revenne^”  appear  to  exceed  jour 

_ I  4A*.ifr  ...  _  _  I  _ 1  ^4...  it?venue. 


obtained,  and  yet  it  does  not  appear  that  there  is  an  ■  ^P^^'hing.  however,  some  of  the  |  these  bears  bad  never  a  con-  there  was  a  debit  balance  in  the 

.  .  ,  ,  ,  .  w  ,  4V,  *  1  larger  ffidustnes  in  Can.ada  have  structive  position  in  the  market,  maiiipn'n  li^p  nmi  ho  inr,„i..o,i. 


7S  Bay  Street,  Toronto. 


maiden's  life,  and  he  inquired;  1 
"How  do  you  manage?  Your  dis- 


theoretical  and  as  impractical  as  the  other.  Any  tariff  U  contrast  is  drawn  with  the  United  States. 


ing  m  iiiufacturers  arc  finding  it  dif- 1  stocks  and  decided  to  investi.&ate. 


"Listen.  Kiddol  It's  this  wav,”  | 


might  readily  be  that  a  tariff  would  be  so  low  thatj^jg^jg  responsible.  The  Americans  are  independent,  i  sboe.s.  In  other  linos  of  trade,  I  short  po.siton 


manufacturers  claim  the 


it  would  not  meet  the  general  demand  for  Piotection  .^o  Canadians  have  a  "na-tlv  socialistic”  mind  claim  the  retailers  "This  much  1  learned  from  the 

for  certnin  industries  I  wuiie  tne  I  anadians  nave  a  pa.tij  sociaiisuc  ™'P“-  cannot  hope  to  hold  out  much  crear-.stand  clerk,  who.  however,  rc- 

ipfijg  article  illustrates  the  effect  upon  outsiders  of  lonoor,  as  their  shelves  are  bare  of  assured  me  in  these  word.s; 

Because  of  the  recognition  in  business  circles  of  the  vast  industrial  undertaking.s  by  the  K’ederal  Gov- '  stocks,  and  they  must  come  into  tlie  1  "  'But  you  needn't  count  on  him 
these  various  confusing  features  of  a  tariff,  there  has  i  ernment  and  the  Provincial  Government  of  Ontario.  t  if  they  want  to  supply  the  for  a  while.  We  were  shakin'  dice 


been  a  call  for  what  is  termed  a  scientific  tariff  But  of  course  it  is  grossly  unfair  to  the  Canadian  Peopie 

thi.s  only  adds  to  the  confusion.  There  is  not  and  but  it  certainly  describes  a  condition  towards  which  we '  fidj  ^vas  that  a  largo  month.' '' 


Wall  Street  followers  of  Western 
Pacific  common  have  long  been  im¬ 

pressed  with  the 
R.\II.R0.4I>  fact  that  it  rarely 

IMCK.SEIDER  appoar.s  on  the, 

tape  on  Saturday, ! 
and.  from  this  peculiarity,  traders  in 


Canada  Permanent 
Mortgage  Corporation 


Quarterly  Dividend 


iQi.a  Oiiiy  auus  lo  me  coniuhiuu.  ineie  is  iiui  auti  fiut  it  Certainly  describes  a  condition  towards  wtiich  we '  f.,pa(iian  field  was  that  a  largo  month.  '  .-lomiua.v, : 

never  can  be  a  scientific  tariff,  for  the  simple  reason  appear  to  bo  drifting.  The  ill-fated  railway  enterprise ,  .Montreal  departmental  store  had  7o  -  Pfculiarity.  traders  in 

that  a  tariff,  in  its  very  es.seuce,  is  unscientific.  „f  ,he  politicians  which  saddled  this  country  with  a  { so  into  the  daily  papers  recently  A  tourist  just  back  from  a  trip  ' 

At  the  present  time,  Canada  has  a  tariff  which  isj  National  Transcontinental  Railway,  has  resulted  in  the  chand^se.  *in^ orde/”lo  lo'cYtTa  su\7i^  ^ ^'"'imo^of'Gmanan  marks^^o^  The  real  reason  back  of 'this  un- j 
neither  very  high  nor  very  low.  There  have  been .  Government  being  loaded  up  with  the  largest  industrial  j  .-imount  lo  meet  its  immediate  |  GERM  AX  every  size,  description,  usual  characteristic  is  found  in  the' 

relatively  few  changes  in  the  schedule  for  many  years  |  enterprise  of  any  government  in  the  world,  namely  the  requirements.  1  MARKS.  and  denomination  which  ;  fact  that  the  gentleman  who  handles; 

past,  ami  such  industries  as  have  grown  up  in  the.  National  System  of  Railways.  Similarly,  the  Ontario  .v  ^  '  wav  throimh\';e’J-manv '^O^^howing  chieflT''cSrce[ne(l' with^'w^^^^^ 

country  have  grown  up  under  it.  During  the  war.  a :  Government  have  saddled  the  people  of  that  Province  ROMJ  M  ARKET  ROl  >iD  TO  HEM*  ^  jnany  were  the  eifle  is  a  golf  enthusiast  and  seldom 

species  of  emergency  tariff  was  adopted,  at  the  rate '  vvitli  tlie  largest  hydro-electric  enterprise  in  the  world.  ^  .STOCK  MARKET.  gibes  at  his  exiiense.  "t  oupons  ’  visits  his  office  on  Saturdays, 

of  7  p.c.,  applicable  to  all  imports.  This  lias  now ,  .Manitoba  has  established  a  Provincial  Bank  and  in  -[  ^p  local  Street  is  finding  .some  "baggage  tags.  "  "postage  sramps,”  But  Saturday  of  last  week  several 
lieen  cancelled  and  the  country  has  thus  been  relieved '  fact,  all  the  Provincial  Governments  outside  the  Pro-  encouragement  from  its  pus’  ex-l"^®^*'  labels.'  "transfer  tick- |  trammetions  appeal  ed  on  the  tape,; 

from  a  measure  of  protection  which  was  not  con- ;  vince  of  Quebec  are  dabbling  in  industrial  enterprises.  prr^Jhat  an  improve^ 

fAmnIntnfl  hv  tho  whrn  flirr  met  tlipli*  vntps  Tt  is  not  Innc  sinrf*  thp  Onfarui  ^4nvprTlmpnt  was  ftvpn  nuiiKei  aiA  a,..  utheb  I  ^ _  I  »•  I 


NotIre  hereby  civen  that  n  Divi¬ 
dend  of  THREE  PER  CENT,  for  the 
current  quarter,  beinic  at  the  rate  of 


TWELVE  PER  CENT. 
PER  ANXLM 


on  the  paid-up  Capital  Stock  of  the 
(  orporation.  ha^i  been  declared,  and 
that  same  nill  be  payable 


Saturday,  tht*  First  Day 
of  October 


templatod  by  the  electors  when  they  cast  their  votes  It  Is  not  Iona  since  the  Ontario  Government  was  even'  nuiiKei  a,. 

*  alicjiu  of  an  iniprovcmcn 

at  the  previous  Rcneral  elections.  talking  of  a  government  cement  plant  and  a  government  market. 


1  orthodoxy." 


at  the  previous  general  elections.  j  talking  of  a  government  cement  plant  and  a  government  market. 

As  against  the  clamor  for  higher  duties,  is  the  faotj  P^ipt^r  mill.  Outsiders  may  he  pardoned  for  thinking  The  eagerness  vvith  \vLu''.h  large 
that  notwithstanding  the  steadiness  of  the  tariff  |  that  Canadians  have  little  i»dividual  enteiprise,  espe-  Canadian  issues  bavo  been  taken, 
schedule,  the  Canadian  producer  has  an  unusually  high!  cially  when  those  outsiders  happen  to  be  ■‘^"‘ericans 
"protection.”  This  is  provided  in  the  high  premium  j come  here  and  see  in  every  direction  branches  of  j^^gj 

on  New  York  funds  in  Canada.  Formerlj',  when  pay- 1  American  enterprises  which  roly  for  their  success  on  fleets  easier  moncj'  conditions.  Ini 

ing  for  an  invoice  for  $10,000  received  from  the  United  American  skill  and  American  capital.  But  Canada  is  the  usual  course  of  events,  in  thej 

States,  the  Canadian  sent  $10,000  of  Canadian  money  not  alone  in  experiencing  the  influence  of  ^7os^^  £  ter  i 

to  pay  it.  To-day  he  sends  $1,000  to  $1,200  additional,  i‘leas  in  industry.  Ate  happen  to  possess  the  largest  f„j.  stocks,  especially  tliosc 

and  the  customs  authorities  calculate  the  duties  not  on  nnd  most  glaring  example  of  non-paying  state-owned  that  are  affording  good  returns.  1 

the  .$10,000  but  on  this  plus  the  additional  $1,000  or  railwaj's  and  that  has  focussed  attention  on  our  poli-;  i.  *  in  , 

$1,200  or  whatever  the  premium  may  be.  tical  weakness.  But  Canada  can  furnish  innumerable'  INSIDERS  STEADILY  I’lC.MM;  j 

In  consequence  of  this  and  other  difficulties  placed  instances  of  successful  enterprises  by  Canadians  and,  (;j>  XHEIK  OlVX  .STOCKS.  I 
in  the  way  of  importation,  and  also  in  consequence  of  '*  more  true  of  a  majority  of  Canadians  to  say  |  past  couple  of  w  ceks  ! 

a  general  reduction  in  prices  and  a  decline  in  trade,  Government  to  employ  and  feed  ingidej-g  have  been  the  largest  buj--  , 

customs  revenues  are  failing  off  in  Canada  at  an  alann-  H'®**'*  such  an  assertion  would  be  true  of  Amer-  i  ers  of  the  stocks  of  the  companies  j 
ing  rate,  indicating,  at  present,  a  reduction  for  the  Our  weakness  is  In  giving  too  free  a  rein  to,  in  which  they  are  interested.  | 

vear  of  nerhans  $100  000  000  politicians,  and  that  is  a  weakness  which  we  must  recent  rece.s.sions  in  stocks  : 

jeai  01  pernaps  ^luu.oou.ouo.  ]j,.g  i.aurentide,  Spanish  River  and  j 

AVe  are  not  of  the  opinion  that,  in  view  of  all  the  r^nieay.  ,  Abitibi  the  insiders,  who  are  closest 

foregoing,  any  general  Increase  In  the  Canadian  tariff _ _  to  the  manufacturing  end  of  the  j 

is  wise  in  the  economic  and  financial  Interests  of  the  business  added  materially  to  their  1 

country  and  we  feel  that  the  public  interest  would  be  Dr.  H.  B.  Kipper,  member  of  the  American  Chemical  there  have  not  been  any  develop- 1 

better  safeguarded  under  the  tariff  now  in  force  than  Society,  makes  a  statement  which,  if  truc.'will  revolu- :  ments  in  the  newsprint  market  that  | 

under  a  higher.  tionize  the  finances  of  the  world  and  introduce  problems  1  anything  like  the  declines 


np\f.  to  Sliiirrholders  of  rerord  at 
tlir  clofu'  of  bit'>inph;4  on  (Iip  llftpenth 
doy  of  S*'ntpnibfr. 


Features  in  Today’s  Issue 


Dy  order  of  the  Board. 

r.EOUCiE  H.  SMITH. 
AHi4istant  CienernI  Manager. 


Toronto.  .August  1021. 


PAGE  OXE 

President  Beatty’s  oplimisin,  during  western  Irip,  .acls  as  eold  douelie 
to  erouking  pessimisis,  whose  slogan  Is  that  things  are  all  wrong. 
London  looks  for  lower  hank  rates  shortly. 

(iovernmeiit  Railways  still  lione  of  contention  amongst  politicians. 


During  the  past  couple  of  weeks 


PAGE  TWO 

(an  SI  bank  have  too  large  deposits  and  have  loo  much  siihseribed 
eapital,  queries  expert  I 

Rriiish  Association  political  saiant’s  ingenious  interiintionsil  banking 
•  system  to  cure  financial  deflation  and  rate  of  exchange. 

Credii  of  overseas  goods  enormous. 


PAGE  THREE 

Toronto  bond  issue. 

Bond  ntarkel  busy  season. 

AViiinipeg  Railway  guarantee  of  bonds. 


Well  Secured 
Bonds  for 
Investment 


which  w’ill  send  bankers  home  with  splitting  headaches. 


that  have  occurred. 


j  Speaking  of  a  new  scientific  discovery — namely,  the 

Estimating  Value  of  Canadian  Wheat!  actual  composition  and  size  of  the  atom — he  said,  to  j  , 

Crop.  .v.r.g.  „.n,  «  would  moan  tM.  U.  would  b.  ubi.  1 


LIVERMORE  THE  LEADER. 


PACE  FOUR. 

Purchase  price  of  Toronto  Railway  Power  to  Hydro  Coniinon  attract¬ 
ing  attention. 

PAGE  FITE. 

Hints  to  Investors. 

PAGE  SEVEN 

Canadian  exports  to  C.  S.  drops  on  account  of  tariff. 


YieiiSftg  6%  t0  8% 


A  number  of  estimates  have  been  made  regarding  composition  de-  the  hull  side  ot  the  market  and  th.at 

A  numoer  or  estimates  have  been  made  regarding  obUined  by  synthesizing  the  atoms  of  his  manipulations,  directed  from  his 

the  size  of  the  wheat  crop  of  the  Canadian  AVest  and  rarer  elements.  private  offices  with  Harriman  &  (.'o., 

tt  seems  not  impossible  that  the  harvest  may  reach  a  ‘  .  New  York,  have  been  the  principal 

total  of  well  up  to  276,000,000  bushels,  some  estimates  situation  would  certainly  facilitate  the  pay-  influence  of  late  in  movements  on 

being,  however,  considerably  under  this  figure.  Principal  on  most  bond  issues.  Canada; the  Stock  Exchange.  He  particularly 

AYhen  it  comes  to  estlmaOng  the  value  of  the  crop.  t*®  '“»>®  ‘»®'-  ‘^“S®  Baldwin  Srorthelo^^^^^^^  UsC 

few  arc  able  to  reach  anything  like  an  agreement  Ifr  countries  and  their  debts.  I  of  Livermore  favorites  embrace  a  few 

is  generally  admitted,  apparently,  that  prices  are  Germany,  she  would  liquidate  her  balances  in  short  |  rails  but  these  three  have  been  his 

likely  to  be  considerably  under  the  average  of  the  ®>-‘*®*-'  I  th.  rpr^  n.. 

1920  crop.  So  much  so  is  this  the  case  that  many  ‘«®“®®  The  cost  of  living  would  rise  to  » i  ha^e^lsi  beln  George  J.  vrhe^Li.  ih^ 

good  authorities  express  tbe  opinion  that  in  spite  of  the  ^*^**^*^  which  would  make  the  high  level  of  1920  look ;  man,  W.  C.  Durant,  .Tosh 

fhct  that  the  crop  will  be  perhaps  35,000,000  bushels  “'®  families  of  Europe  after  the  war.  .  cosden  and  J.  L.  -Replogle,  while 

In  excess  of  that  of  1920,  the  actual  money  value  will  Truly  a  remarkable  situation  would  be  introduced.  I  ^^p^ar'^But ^tL^ch^ef '^leTder’^s 

be  less.  the  very  thought  of  which  makes  the  suggestion  seem  I  Livermore,  who  is  displaying  as 

8aCh  an  onteome  wocld  naturally  not  be  reoelyed  more  sensible  that  a  fresh  standard  of  value  based  on  I  much  courage  and  possibly  as  much 

with  tnthntlBfiri  in  the  wiat  nor  would  It  eanae  to-  units  of  labor  or  average  commodity  prices  should  be  |  foresight  as  be  did  in  attacking  the 

iDleias  la  the  oaat  In  spite  the  fact  that  che^er  more  seriously  considered.  through  1920  and  this 


would  be  true  of  other  countries  and  their  debts.  As 


Baldwin.  Some  of  the  so-called  listr 


PAGE  EIGHT 

Viicking  goods  properly  must  be  export  preraution. 
Fall  in  Canadian  coal  output. 


We  boy.  Id  whote  or*  to 
part.  issiiM  of  securitke 
for  the  (tnenring  of  eof 
poraclooa.  aannlrlpellries 
and  proytaoM. 


PAGE  NINE 

rroiluction  of  pig  iron  lower  in  August. 
Invoices  of  imports  to  be  vised  officially. 
Great  Rritaiii's  safeguarding  industry  Art. 


If'riie  for  tmvtjtmemt  Hat 


PAGE  TEN 

Indians  cede  territory  to  Crown, 

Yancou'ieCs  iniportaiioe  as  world  port  on  raciiio. 


Greemhields  &  G01 


17  flc.  Jolm  atrsefc  Hs—esl 


PAGE  ELEVEN 

C.  S.  finds  that  Canada  can  only  be  approariied  re  certr.ii:  mailers 
through  His  Rritinnic  ".lajesty’s  Secretary  for  Foreign  Affairs. 
August  pulp  exports. 


market  all  through  1920  and  this 
year. 


PAGE  TWELTE. 

New  I'aoific  Service  to  I  nitod  States  and  Europe. 

International  trade  can  only  be  henefitted  by  reductioc  of  opcrciiou. 

PAGE  FOURTEEN 
Sliervyiii-Willisnis  cxceiienV  year, 

Montreal  Tramways’  growth  healthy. 

Explanation  of  Toronto  Railway  position. 


Th«  Financial  Tlmaa  Is  priniaq  snd 
puh]ist-,cd  At  933  Oraig  Btpset  Wsat, 
Montrsai  l>y  Tha  Ksntrsal  Pinanciat 
Tistea  i'ubllshlng  Company,  Utmit- 
ad,  Montrsal,  Buetnaas  Managsr, 
David  Surnslda 
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The  Value  Of 
EXPERIENCE 


The  Pioneer  Appraisal  Organization  of  Canada 

Establishod  1905 

More  thnn  of  thp  flpttlih'd  ovpfrt  Arpr"*lAnU  niacli^  dnrioK  tlif  past  flf* 
teca  year'*  of  (’anadinn  innnnfaciurfns;  and  other  properties  throughout 
the  country  hate  been  ^*nrrled  nut  by  us,  some  4m‘>00  propeittes. 

Our  staff,  rvliieh  nittohers  more  than  60  enipltyrest  it  thovouehly  etfierl* 
enced  in  e^ery  Unc  cf  Industrial  apprAl^^al  service. 

CerreeoMtf^non  Invited 

Head  Office  -  364  University  St*  -  Montreal 

10RONTO  NEW  YORK 

?o>sl  Bank  Buildloil  Equitable  Bultdla] 


I  Shareholders  in  Canadian  com- 
I  panics  have  seldom,  if  ever,  been  in- 
j  terested  in  any  arbitration  proeeed- 
;  ings  to  the  eamc  extent  as  they  now 


Company  of  New  York,  -to  their 
Montreal  organization. 


Dominion  Bridge  Company,  Limited, 
latterly  as  its  General  Construction 
Engineer.  He  was  for  several  years 
Proskfent  of  the  Structural  En.gi- 
necring  Co..  Limited  and  has  super¬ 
vised  the  steel  design  of  many  of  the 
largest  buildings  in  Canada. 


A  Trust  Company’s  Offi¬ 
cers  are  specially  trained 
and  experienced  in  the 
handling  of  Trust  Funds 
— that  is  their  business. 
All  transactions  in  the  ad¬ 
ministration  of  an  Estate 
are  the  result  of  careful 
consideration  by  the 
Trust  Company’s  Officers, 

fuided  by  the  Board  of 
lirectors.  Every  Estate 
administered  h  y  the 
Trust  Company  is  bene¬ 
fited  by  the  experience  of 
its  Directors. 

From  the  date  of  its  ap¬ 
pointment,  the  Trust 
Company  is  a  tried  and 
experienced  Executor.  It 
does  not  require  to  gain 
experience  at  the  ex¬ 
pense  of  the  Estate. 

Appoint  this  Company 
your  Executor 


•T.  R.  Orion  has  resi.gned  as  Presi¬ 
dent  of  Canadian  Industrial  Alrobol 
Company.  President  of  Consolidated 
Distilleries,  Limited,  and  Vice-Pre¬ 
sident  of  H.  Corby  Distillery  Com¬ 
pany,  Limited. 

For  the  past  ten  yca.rs  Mr.  Orton 
has  been  Managing  Director  of  the 
Corby  Distillery,  and  has  held  a 
similar  poslton  in  the  Cana.dia.n  In¬ 
dustrial  Alcohol  Company  and  ihe 
Consolidated  Distilleries  since  their 
or.ganization. 


Were  Only  $67,382,000  For  3 
Months  Fordney  Enactment 
Has  Been  in  Force, 


In  local  Kinking  and  fimneial 
circles  there  is  much  interest  in  the 
report  that  Sir  Lomer  Oouin  will 
take  an  active  part  in  the  Federal 
elections.  Sir  Lomer  is  looked  upon 
as  a  solid  businessman,  and  he  has 
already  come  out  with  a  pronounie- 
ment  on  the  necessity  of  tariff  for 
revenue.  On  this  account  he  will 
likely  be  a  tower  of  strength  to  tl.e 
Liberal  party.  Since  leaving  the 
Provincial  arena  Sir  Lomer  has  i'C- 
come  a  Director  of  the  Biink  of 
.Montreal  and  of  the  La’itrentide 
Company.  In  some  circles  there 
has  always  been  the  belief  that  if 
Quebec  is  mainly  responsible  for  the 
election  of  the  Liberal  p.avty  in  the 
Dominion  some  rearrangement  is 
likely  to  oceiir  that  will  result  in 
Sir  Lomer  being  the  next  Premier  of 
the  Dominion. 


Against 
$142,120,000  Corresponding 
Period  Last  Year — British  Im¬ 
ports  Also  Fall  Off.  ^ 


[  (From  the  Ottawa  Bureau  of  The 
Financial  Times.) 

Ottawa — The  ‘  emergency  "  tariff  is 
puttin.g  a  crimp  into  exports  to  the 
United  States.  For  the  three  months 
ifrom  June  1st  to  4ugust  Slst  of  this 
^year,  which  corresponds  to  the  time 
that  the  tariff  has  been  in  force, 
these  exports  were  valued  at  $67,- 
382,000,  as  compared  with  *142,120.- 
‘  000  for  the  same  period  Inst  year.  It 
is  also  worthy  of  note  that  the  value 
of  imports  from  the  Republic  has  de¬ 
clined  to  an  almost  equal  dcaree. 
For  the  June-August  period  Ibis  year 
they  were  valued  at  $132,016,000,  as 
compared  with  $261,154,000  last  year. 
Of  course  ability  to  buy  is  condition¬ 
ed  on  ability  to  sell.  The  rising  rate 
of  exchange,  which  must  follow  the 
shuting  out  of  exports  from  the  Unit¬ 
ed  States,  is  l)ound  to  cut  the  throat 
of  United  Slates  exiKirts  to  this  coun¬ 
try,  in  practically  all  lines  but  abso¬ 
lute  necessities. 

British  Imports  Down. 

It  is  rather  singular  how  imports 
from  the  United  Kingdom  have  de¬ 
creased  this  year,  as  compared  with 
1920.  During  the  three  months  June- 
August  this  year,  these  exports  were 
$23,245,000,  as  compared  with  $37,- 
572,000  for  the  same  period  last  year. 
During  August  they  were  $7,897, eoo, 
as  against  $21,471,000  in  August. 
1920.  Textiles  formed  50  per  cint 
of  the  imports  during  the  month. 

During  the  twelve  months  ending 
August,  the  total  imports  into  U.an- 
ada  were  valued  at  $961,278,000.  t»f 
these  $683,389,000  were  from  the 
United  States  as  comiiared  with 
$903,829,000  for  the  preceding  12 
months:  from  the  United  Kingdom 
the  imports  were  $148,134,000.  as  I 
compared  with  $206,130,000  for  the  j 
preceding  year.  From  present  iiidi-  j 
cations,  the  value  of  the  imports  into 
Uanada  during  the  present  fiscal  1 
year,  will  only  be  about  one-tliird  i 
less  than  for  1920-21.  Much  of  this.  | 
of  course,  is  due  to  the  fall  in  price  s.  ! 


J.  N.  Dupuis,  of  the  Dupuis  Frercs, 
Limit ee,  enterprise,  is* a  good  deal  in 
the  public  eye  just  at  present  in  con¬ 
nection  with  the  Credit  National, 
Limilee,  which  is  about  to  issue  se¬ 
curities  of  the  .well-known  depart- 


RENE-T.  LECLERC 


The  credit  for  bringing  .some  vary 
large  American  syndicates  into  the 
Canadian  bond  field  is  given  to  R. 
A.  Daly,  head  of  the  firm  of  R.  A. 
Daly  &  Co..  Toronto.  As  a  result 
of  his  efforts  the  .American  syndi- 
cafe  Vviih  which  his  firm  Is  associat¬ 
ed  was  the  .successful  bidder  for  il.e 
recent  issue  of  Toronto  Harbor 
bonds  and  they  followed  if  up  by 
outbidding  other  houses  for  the  $10,- 
noo.Otio  Province  of  Ontario  Ameri¬ 
can  issue. 

The  syndicate  seemed  to  figure  out 
their  market  very  well,  as  they 
found  no  difficulty  in  locating  an 
immediate  outlet  in  New  York  for 


are  in  the  pending  adjustment  in 
connection  with  Toronto  Railw.ay 
Company.  The  stock  of  the  com¬ 
pany  is  spread  over  all  of  the  Dom¬ 
inion  and  a  very  large  portion  of  it 
is  in  Ihe  Province  of  Quebec.  The 
bulk  of  it  tlrat  is  owned  by  the 
smaller  holders  cost  over  par  and 
right  along  shareholders  have  had 
the  expectation  that  they  would  eel 
at  least  par  for  tlieir  stock  when  the 
final  settlement  was  made. 

At  one  time  Sir  William  .Macken¬ 
zie,  tile  President  of  the  Company, 
figured  that  even  after  the  Toronto 
Railway  Company  was  sold,  the 
comp.-iny,  through  its  holdings  in 
power  concerns,  should  bo  able  to 
earn  at  least  the  8  per  cent,  dividend 
on  the  entire  railway  stock.  Since 
that  time,  however,  there  have  been 
big  clmnges  and  the  company  is  now 
selling  out  its  power  undertakings 
to  the  Hydro  Commission  and  is  dis¬ 
posing  of  its  railway  system  to  the 
city. 

On  the  data  to  date  Toronto  lias 
been  figuring  that  holders  of  Tor¬ 
onto  Railway  slock  would  got  about 
$90  a  share  from  the  two  deals,  tail 
interests  close  to  the  company  fig¬ 
ure  that  ultimately  the  sliarcbolder.s 
should  get  eloser  to  130  or  140.  They 
mi.ght  not  .eet  it  all  in  cash.  Init  it 
is  claimed  they  have  <a  good  chanee 
of  getting  nearly  as  mneh  in  lionds, 
whirh  w  ill  be  guaranteed  either  by 
the  Oovernment  or  the  city. 


Montreal  Trust 
Company 

11  PLACE  D'ARMES  SQ, 
MONTREAL 

Sir  Herbert  S.  Holt 
A.  J.  Brown.  K.C. 

P.  G.  Doneldflon  • 


•  Pffsidtni 
•  Fict^Prts. 
Gtn.  Manager 


IVe  deal  in  nil  lisfed  and  unlisted  Slocks  and  Bonds. 
Uorresitondeiice  Solicited. 

BRUCE  &  COMPANY 

.McKlNNON  Bl  IMUNO,  TOBOXTO,  ONTARIO, 


FOR  SALE 

HOMES  of  Character 
and  Distinction 

Rangiic  in  Price  from  $10,000  to  $20,000 
THE 

Senneville  Development  Go. 

351  Cote  des  Neiges  Road 
Free  booklet  on  rennest.  Tel.  Uptown  2653 
DO  yOT  MISS  SEEiyO  THEM. 


ment  store  of  Dupuis  Freres  to  the 
amount  of  $1.5tifl.d00  preferred  euinii- 
lativc  8  iier  cent,  stock,  repayable  at 
110  in  1936  or  earlier.  The  business 
done  I>y  the  concern  .amply  warrants 
the  issue  since  its  sales  have  in¬ 
creased  from  $493,012  in  1911  to  $3,- 
700.000  in  1920  and  are  estimated  to 
reach  lietween  fotir  millions  and  four 
millions  and  a  half  this  year  b.a,sod 
on  receipts  for  current  six  months  of 
the  year. 


Insurance  Agents 

Notice 

Agents  wanted  in  Montreal  and  all  other  points  in 
Province  of  Quebec  and  Nova  Scotia  for  one  of  the 
largest  and  oldest  Scottish  Companies  writing  general 
casualty  insurance  lines.  Absolutely  the  broadest  acci¬ 
dent  and  sickness  policies  in  Canada  and  premiums  1 
lower  than  usual,  ($60  instead  of  $70).  Not  necessary 
to  have  insurance  experience.  Apply  to  N.  L.  McGloan 
&  Co.,  55  St.  Francois  Xavier  Street,  Montreal. 


The  announcement  is  made  of  the 
appointment  of  1C.  E.  S.  Mattire,  H..A. 
Re.,  as  .Managing  Director,  Plinenix 
Bridge  &  Iron  Works,  Limited.  .Mr. 
-Mattice  is  a  graduate  of  the  I’acully 
of  Applieil  .Science,  5frGill  Univer¬ 
sity.  and  for  most  of  his  professional 
career  has  been  conneeted  witti  the 


R.  BAIA. 

all  their  bonds.  In  the  ease  of  the 
big  Ontario  issue  the  entire  amount 
of  $]0,t»nn,()0(t  was  taken  up  in  loss 
than  a  day. 


The  Hew  R.  Wood  Company  an¬ 
nounce  the  appointment  of  Mr.  D. 
Devienne.  formerly  Canadian  .Man¬ 
ager  of  the  .Noi.seless  Typewriter 


readily  available  to  Spanish  River 
J’iil|)  Ai  I’aper  Company.  Freight 
rates  were  more  favoraltle  and  the 
demand  for  new.spriiit  was  greater, 
normally,  than  the  company  could 
suiipl.' . 

Rpi  aking  of  the  reduction  in 
wages,  I’resident  ,\lead  added  the 
interesting  information  that  pol  only 
I  had  there  been  a  cut  in  the  wages 
lot  the  men  at  the  mills  and  in  tlie 
I  woods,  but  in  the  offices  as  well.  All 
I  salaries,  from  the  jnt'sident  down, 
bad  been  eiif  111  pc..  ;ind  every  pos¬ 
sible  economy  bad  been  introduced. 

He  added  that  the  paper  mills  were 
catting  the  period  of  depression  In 
siiecessful  manner  and  no  other  in¬ 
dustry  bad  shown  itself  to  lie  in  as 
good  a  basis  as  Hie  newsiirint  in¬ 
dustry. 

Diit'etors  and  officers  were  ri;- 
I'let  ted  without  change. 

The  mill.s  of  tlie  company  at  ICs- 
pa.nola.  ;ifter*  a  few  days'  interrap- 
lion,  wetU  into  operation  again  ye.s- 
ti  rday. 


Beausoleil,  Limited 


Bonds,  and  Debentures 


Montreal 


112  St.  James  Street 


RcacEsd  Hi;'?h  Feint  Period  Ex- 
pansicn  March  Last  al  $1.* 
3i9,142,i£6  —  By  August, 
Had  Fallen  lay  Abovt 
C'lO, 000,000  —  Demand  De- 
podte  Declined  Over  Hundred 
lyii'diciis  Since  August,  1C20.  . 


Bl  Il/r  TO  VOI  l{  ORDER 
Open  nr  Closed,  Roiidster  or  Touring. 

Ship  your  Chassis  to  us  to  have  your  own  exclusive  design 
of  Body  built  for  delivery  to  you  next  Spring. 

FRICES  RA.X.E  FROM  ijiLJIHMill  I  F. 

Write  for  further  iiarlienlars  to 

CARRIAGE  FACTORIES,  Limited 

ORM.I  I  A,  OXT.,  CA\  AD\. 

RtiilihTs  of  i’leasiin  (  ur  Bodii  ’I'riicK  Bodies,  Midor  ibis  Rudies, 


The  indii.atrial  depression  which 
■we  have  experiencecl  ha.s  iiointed  out 
very  emphatically  the  fact  that  while 
Hydro-Electric  Companies  are  sup¬ 
plying  industrial  companies  with 
power,  such  ilepre.ssion  does  not  af¬ 
fect  their  earnings.  • 

A  marked  example  of  this  is  the 
case  of  the  Southern  Canada  .Power 
f  ompany.  whose  stock  has  shown 
considerable  activity  of  late.  Tb?ir 
net  earnings  for  .May  showed  a  30 
p.e.  increase,  June  27  p.c.,  July  28  p.e. 
and  August  30  p.c.  in  each  of  these 
months  their  operating  costs  have 
shown  a  decrease.  The  following 
are  the  earnings  of  the  Southern 
Canada  Power  Company  for  the 
month  of  August  and  eles-en  months 
ending  August  31  st: 

Aug.  1921  192ii 

Gross  earnings. . $66,539.74  $60,187.31 
Oper.  Expenses 
and  purchasing 

power .  34.121.91  35,207.26 


'  ]920-$L233. 170,44.3 
i  August. 

I  1920— $1,261,617,732 
Sept., 

.  1920  -  $1.2711.191,097 
Oct.. 

;  1920-$L27L275,751 
’  ,Nov..' 

!  1920-  $1,292,009,008 
Dee  . 

1920  .‘1,283.007,188 
Jail., 

1921— $1,313,093,870 
Feb.. 

1921-.81, 318.855,482 
March. 

1921— $1,319,142,196 
April. 

1921-  $1,313,832,51  1 
•May, 

1921— ;L315.282, 372 
June. 

1921  -  $1,308,778,173 
July, 

1921— .81,295,228.768 
Augurst. 

1921— .$8,279,830,731 


Province  of  Ontar 

Price  98»80  and  Accrued  Interest 
Yielding  6,10% 
Denominations  $500  &.  $1,000 
Consult  Your  Dealer 


Net  earnings. 
Eleven  Months  I 
Gross  earnings. 
Oper.  expenses 
and  purchasing 
power . 


XOA'A  St  OTIA  ISJsl  ES  BOUGHT 
Bl  EASTERN  SEd  RITIES  (  0. 

Halifax.— The  following  Nova 
Scotia  bond  issues  have  recently 
been  purchased  by  the  Easi^rn  Se¬ 
curities  Company,  Limited,  of  Hali¬ 
fax: — 

110  ,000  County  of  Antigonish.  Nova 
Scotia,  five  year  6  p.c.  Bonds  at  97.60 
and  accrued  interest. 

$3,000  Town  of  Pictou,  Nova 
Scotia.  6  p.c.  Bonds,  due  August  1. 
1936,  at  951'i  and  interest. 

$14,600  Town  of  North  Sydney. 
Nova  Scotia,  6  p.c.  Bonds  due  August 
i,  1941,  at  94V8  aad  accrued  interest. 


Wood,  Gundy  &  Company 
Aemilius  Jarvis  Co.,  Limited 


Dominion  Securities  Coi^oration,  Limited 
A.  E,  Ames  Company 


Electrical  Energy 


BELIABLE 

six  (S)  Hjrdra-Elec* 
trie  Fewer  plaata 
.  and  ,  larpe  Steaxi 
plaat  Reaerra. 


CONTUruOUS 

Arallable  for  aoe  M 

koara  per  dar  aad 

orery  day.  No  re. 
atrlettaaa. 


UiniMITED 

Approximately  300,* 
000  R.  P.  arallable 
for  all  porpeaea. 


FOB  POWER,  LIGHT  AlCD  OTHEB  FUBFOSES 
Generated  and  Dlstribnted  by  ttao 

MONTRHl  LIGHT,  HEAT  k  POWER  CONSOLIDATED 


Maanractmlng  and  Dtatrlbnting 


GAS 


per  RUIDINTIAL  and 
COMMBROIAL  USES 


Low  Rates  For  Service 


Dual  Service 


Inquiry  Reqaeated.  Addreaa  to 

Power  Bid.,  8S  Cralp  St.  Weal. 
Tel.  Malo  4040.  Montreal. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P  Q. 

Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


CANADIAN  CARBONATE  LIMITED 

HALIFAX,  MONTREAL,  TORONTO,  HAMILTON, 
WLNNIPEG,  CALGARY,  VANCOUVER 

AGENTS: 

BRITISH  WEST  INDIES  -  T.  GEDDES  GRANT,  Limited 
PORT  OF  SPAIN,  TRINIDAD 

lAMAICA  -  YOUNG-HAND  &  COMPANY  -  KINGSTON 
NEWTOUNDLAND  -  JOHN  P.  HAND  &  ST.  JOHN’S 

COxMPAxNY 

Manufacturers  of 

“CROWN  BRAND”  LIQUID  CARBONIC  ACID  GAS 


\Keep  up  the  Value  of  the  Canadian 
\Dollar  by  Buying  Canadian  Goods 


PACKING  OF  COAL 

GOODS  FEATURE  FELL  BY 

■■EPPBdkP^vi  i  men  .xnd  manufacturers  Of  fish  pro- I  -  -m  pa  .Bi 

LYOrtni  TQi|nL  ducts  receive  a  much  larger  measure  I  1  ^  O  |1 

LAi  utf  I  I  tlAUE  protection  than  In  the  pa.st,  is  re-  [  14  p  Ij  llB  I  JJ/  I 
b#ml  VIE  I  ■  ■  Vfivlto  I  seriously  upon  Newfoundland,  W  ■  ■  W«  ■  Wfc  ^ 

_  I  In  rbund  figures,  Newfoundland  pur- _  7^ 

Especially  b  This  Case  With  one-third  of  her  imports  from  |  gut  {|  Was  5  p.c.  in  Excess  of 

Japan  Where  Coolies  Subject  j  Output  For  the  Same  Period 

T-L  .IT  T  .  r  It  *  market  for  the  disposition  of  about-  n  T  i-  .  ar  ‘ 

Them  to  Hardest  of  Usage —  fifteen  per  cent,  of  her  exports.  This  !  During  ^  1919 — Except  New  , 
Must  be  Packed  in  Most  Sub- 1  market  would  appear  to  be  destroyed  |  Brunswick,  None  of  Provinces 
stantial  Fashion  if  Exporter  '  under  the  new  tariff,  and  Newfound- 1  Showed  Output  Equal  to  1920 

I  wid... E.ubir.h  .iir 

D>  Trart,  <»niml9«lon»i' A.  E.  Brjan.  I  u,  Juno  |  ^.ireau"^f  ?uu'tlra  llS* 

Yokohaniti.  —  It  is  r<?c*ognii5€d  by  i  30,  1920,  Now  foiindlund  s  imports  g  proliiiiiDciry  rtport  on  cohI 
all,  but  particularly  by  those  .ship- ■  amounted  to  $'10..'j.3.3,.388..  The  .  istlcs  for  the  half-year  ending  June 


Ginsberg  Motor  Company 

Canada* s  Leading  Motor 
'■  .a  :  . Car  Distributors 


Ij  By  Trade  Commissioner  A.  E.  Bryan. 


land's  ability  t 
commodities  vvil 
I  dicapped. 


be  materially  han- 


pers  having  the  maximum  of  oxpe-  Ports  covering  these  imports  amount- ,  30, jj  calendar  year.  Compara- 

rience  in  the  export  arena,  that  one  ed  to  $34,7:M..556,  leaving  an  unfavor- i  regarding  the  output  from 

of  the  most  important  features  of  |  able  trade  lialancc  of  .*u,80€,o.j2.  This  j  Canadian  mines  are  given  by  mcnihs 
overseas  business,  second  only'  to  the  j  unfavorable  h.xiancc  accentuates  the  -  jq,.  c^ch  Prov'ini’e,  and  for  each  kind* 
QUillity  of  The  aOods  tTi€nis6lv6s  be*  >  impoiL«incc  ol  tim  l.nitucl  Ststes  m3.r"  i  coo.!  produced  S'fnilflr  sfutistic.> 
Ing  up  to  sample,  is  that  they  should  '  I'Ol  to  NcvviounfTh'nd,  and  the  loss  of  importations  into  Can- 


ij.iiaiisc  ui  ., j.ouo.oji.  j  Ills  Canadian  mines  are  given  by  months 
lo  ha.ance  accenuiates  the  ;  Province,  and  for  each  kind'! 

c  OL  tue  I, ni ted  States  mar- 1  pj-oduccd.  Similar  .stati.sticuj 

,  -  -  (?(  AAA /- '  ovcniig  the  importations  into  Can- 

i|  be  packed  in  such  a  way  that  theja  $1,000,000  market  will  be  doubly ,  exnorts  thdfefrom,  have! 

I ;  contents  will  arrive  at  destination  in  i  seriou.s.  In  .Newfoundland  s  import '  .  ,  (oirujiled 

i  i  good  condition.  :  Canada,  v.  ith  $18,767.3,58,  Lnit-  j  output  of  coal  from  Canadian  I 

i '  This  applies  particularly  to  Japan ;  i  '  '■  i  lataes  during  the  first  six  months  of ! 

•;  most  of  the  goods  imported  into  this  ,  Kii.'jconi  with  ^..631,07,,  ..up-  ,p.ciined  to  86  per  cent,  of; 

country  must  lie  handled  three  or  |  P  ^  '  ®  fe..t.  ol  j  ew  ound  .ind  s  amount  iirodnced  dai  ing  the  cor- i 
four  times  by  Lund  or  hoisting  ma-  responding  period  last  vear  but  was' 

Ifhinery  of  various  kinds,  from  the'^-'*^  ‘  i  5  per  ceni.  in  excess  of  the  output] 

,  time  the  goods  leave  the  factory  un- '  “  i  v-orth’ i  same  period  during  IJl'J. 

I  til  they  reach  the  consignee.  The  ,  ‘  ,.9  ca,  a-tl  ’ o'ho  ' '‘ **-^*  exception  of  Xew  Bruns-' 

Canadian  manufacturer  may  be  able  ' ,  .  ‘r ’ilt.f-AAr.  VAu  fAiinri  i  v.  ick,  none  of  the  provides  showed  an  • 
i  to  speak  for  'longshoremen  and  the  '  s  .  thrZ  !  <>^tPUt  equal  to  the  1920  record.  New 

lo.-,™  tbo,  bc.„„w  lb  h.,„dir„,  c..r.„  P™J1IC0,I  ,04  por  cob,-.  of 

unless  he  US  visi'cd  j„  die  ca.se  of  the  United  1 1'®  output  and  the  other  prov- 

Japan  he  has  no  idea  o.  the  5,774,803,  jg  favorable'^  “''dei  named;  - 

;  lessness  -or  ability  (to  put  it  mildly)  states  bv  510  987  929  I -•’a.skatchewan,  94  pti;  cent.;  British 

aha,  fho  ordinar,.  Japan™,  ooo'lo  “/‘‘(LSI  ™  'rSo  Coloml.la.  01  par  con,.,  .Nova  Seo,-a.l 

,  possesses  for  torowin.g  abo...  a  raso ,  ,^p  ^  that  any  di-  All  er  a.  79  p.r  cent 

-of  goods.  ndoed.  only  a  few  days ,  fontral  Ontario  has  received  dur- 

I  ago  the  writer  saw  a  contest  con- improve  the  the  first  six  montlns  of  the  past 
.ducted  on  the  side,  by-^  dock  hands Kinv'dom'.s  position  in  those  continually  increasing. 


Only  the  Best 


288  St.  Catherine  St.  W..  Montreal 


the  amount  i, reduced  dai  in.g  the  cor- , 
responding  period  last  year  but  was 
5  per  ceni.  in  excess  of  the  output] 


^ritfeh  ®in|jlrc^S:tecl  Coiy  oration, 

-  STEEL  PRODUCTS  , 


STEAM  COALS 

t20St.J<xmes  •St."  Montreal* 


three  Jiundred  pounds,  staiul  it  on  ;  ^  Newfoundiand  products  would  j  1»21. 
one  edKe  and  tumble  **  ito :  .  .  .  _  i 


iMie  iiiHi  luiuDie  11  iiiung  ‘’■^'improve  Canada’s  standing.  It'  Exports  of  Canadian  coal  have  de-  —  ^ 

■'dses  and  corners  like  a  ^*^*a*l  therefore,  appear  to  be  a  fav-  clinecl  from  the  base  figure  of  100  j  with  1.278.957  tons  in  the  six  months  |  the  output  vC'as  7.929.269  tons  and 


I  would  roll  a  hoop.  Natuially.  I  orable  opportunity  for  a  study  by  the  months  ending  June  30th  of  1919.  British  Columbia  was  tbe  the  same  period  in  191b  6.355  532 

,  contents  of  this  case  were  getting  all  -  manufacturers  of  the  prin-  1  same  period  during  the  principal  exporter  during  the  period,  tons.  Total  importations  of  anthra- 

I  the  benefit  of  the  racking,  unknown  goods  imported  by  Newfound- |  1919  the  co'.rcspond-  the  amount  of  coal  shipped  out  of  the  cite  and  bituminous  coal  during  the 

i*‘;f.ier  to  the  exporter  or  1  land  from  the  United  States,  with  a  ;  index  number  was  74.  Total  ex-  province  amounting  to  517,823  tons  half-year  just  closed  amounted  to  8.- 

.‘-gain.  when  the  writer  was  recently  i  substitution  of  Canadian  •  Dominion  amounted  to  during  the  period,  representing  87  319,246  tons,  as  compared  with  6.768  - 

I  sa:lmz  up  the  coast  of  Northern  products  and  the  increase  of  recipro-  369,004  tons  this  year  as  compared  per  cent,  of  the  amount  exported  709  tons  in  the  preceding  vear  F^x- 

Jiipan  he  was  intcrestefl  in  wafchiiig  t^ade.  -  from  this  province  during  the  same  port  figure."  have  already  been  given 

h*)  fh'*!”  The  United  States  is  predominant  house  products,  vegetables,  fresh  i  time  in  1920.  Nova  Scotia  shipped,  and  from  these  data  the  coal  supply 

natch  to  lightei^,  at  the  various  Newfoundland  markets  in  certain  meats,  coal,  lumber,  stel  and  agricul- 1  for  foreign  trade,  only  48  per  cent,  of  the  Dominion  may  he  dotermincri. 
ports  of  cal.  J'’*'’'*'  '^1*®  classes  of  manufactured  foodstuffs,  tuial  implements.  The  United  King- |  of  the  amount  of  coal  exported  dur-  The  output  from  Canadian  m'nes 


DAWES 


BLACK  HORSE 


.ship  a  considerable  quanMty  of  deckjjn  jtems  of  clothing  and  personal  fur-  dom  leads  in  exports  of  textile,  piece  Mng  the  six  months  in  1920.  The  ac-  plus  the  amount  imported  and  les.s 
cargo,  cases  of  c_oa I  oil  “‘'’•yn?  two  j  fishings,  in  leathers,  and  leather  goods,  china  and  earthenware,  soaps  i  tiial  tonnage  of  exports  for  the  six  the  quantities  exported,  leaves  .an 

five  gallon  tins -of  oil  enclosed  in  one  I  goods  njarinp  equip, nent  and  ships  and  cigarettes.  The  only  important  |  months  just  closed  amounted  to  284,-  amount  which  may  he  called  the 

case.  In  unloading  this  cll  one  coolie  |  ^jj^udlery.  musical  instruments,  import  trade  w  ith  countries  other  i  601  short  tons.  The  total  output  of  "Coal  Supply.”  This  figure  for  the 

would  get  on  top  of  the  pile,  and  m-  tools,  vehicles  and  certain  building  than  the  above  is  that  of  tea  from  '  coal  from  the  mines  of  Canada  during  six  months  of  1921  was  14  233  3'V2 

stead  of  handing  down  the  cases  one  I  n,atpriajs_  lanadn  supplies  the  old  t  eylon,  $182,434  worth  yearly,  and  ]  the  first  six  months  of  the  present  tons,  as  compared  with  13  419  021 

by  one  to  the  wmild  sim-  British  colony  with  the  largest  pro-  cigars  from  the  British  West  Indies  year  amounted  to  6.783,f  60  tons,  tons  in  1920,  and  12  130  7:1i  tons  In 


ALE  &  PORTER 


PUREST  &  BEST 

BACKED  BV 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

INVESTMENT  SECL'RITIBS 

EXECUTIVE  OFFICES: 

Room  204  Royal  Bank  Bldg.,  Toroato,  Oat 


branch  offices- 

AIhrrtiii 

Hamilton 

Calgary 

Kingston 

Edmonton 

Kitchciicr 

Br.  Columbia  1 

London 

Vancouver 

Orillia 

Victoria 

Ushawa 

.Muailoba  i 

Ottawa 

Brandon 

Ucterboro 

Winnipeg 

Port  Arthur 

New  BruiienlcU 

:  St.  Catharine.-! 

Fredericton 

Sault  Ste.  Marie 

Moncton 

Stratford 

St.  John 

Sudbury 

Nova  Scotia; 

Toronto 

Amherst 

West  Toronto 

Halifax 

tvind.sor 

New  Glasgow 

Orillia 

Sydney 

Oweo  Sound 

I*.  E.  1. 

((uebert 

Charlottetown 

Montreal 

Oiitsrloi 

Quebec 

IJrantford 

St.  Hyacinthc 

I'hnthum 

.Sherbrooke 

Halleybury 

Tliii-e  Itivei.- 

i  ply  roll  a  case  off  the  top  of  the  pile  |  pp,rtion  of  her  dairy 
MB  j  down  to  the  deck  below.  The  writer  .. 

U  II  D  P  r  I  counted  eight  eases  out  of  one  him- 

I  dred  that  were  broken  open  in  this  ■  aMMMMMMaiHn 

■  I  ■  ■  IW  ■  W  I  ■  j  way.  when  the  -oil  would  spill  the  E  |r— —  .ti  . 

BA  \M  BB  Wt^  Bm  I  coolies  would  bring  buckets  or  any-  R 

I  thing 'they  had  handv  to  gather  its  g 

PORTER  II I  much  as  possible — presumably  for  1 1 1  m 

]  themselves.  H 

These  are  only’  a  few  actual  cases 
I  of  freight  handling  in  Japan,  al- 
I  though  many  similar  examples  could 

'  he  cited,  hut  they  are  sufficient  to 
rn  nV  -  'longshoremen  at  this  end 

BY  !  are  much  more  Ignorant,  insubcrdiii-  | 

ate  and  wilfully  reckless  than  they  j  .. 

DF  DVER  IDO  YEARS  handlers  at  home  get  the  name  o  i|j 

'  "baggage  smashers”  surely  some  j  B 

■  — _  !  other  superlative  would  have  to  be  'I 

i  fennd  to  de.scrlhe  adequately  the  || 

- — — - ; —  status  of  these  individuals  in  Japan.  :  I 

f  PROFESSIONAL  CARDS  Reality  of  the  SItnation.  1 1 

'wiiM.iirciHijiiUw^^^^  t-if 

i  I  ITBIR8  goods  as  they  would  for  domestic  I 

victor  E.  Mitchell.  IccT  n  c  T.  customers  will  not  do  at  all  for  f'X-  i  I  S 

A.  chas.-ca.-grain.  K.o.  Port  to  .Tiipan.  Anyone  who  has  |l  e  •. 

lirroi  M.  McDouKaii.  K.C.  j  ever  crossed  the  ocean  or  has  seen  1 1  OI  11 

i^erreF.  Caasrain.  KC.?'i^p.‘LM'B‘u,'Sen:  unloading  Of  Cargo  II  excel 

R  c.  tJemor-s.  {at  ships'  pier,  will  have  noticed  the  »g  ' 

ADVOCATES.  RARRiSTER.s.  ETC.  roiigh  handling  that  export  cargo  re-  a  I 

Imi‘tcT''"m.  swiI'-’to!"’  montuL'au  ‘•onsequent  necessity  |  g  ITOfipU 

. .  —  - .  for  stronger  nackinc.  It  is  this  real-  3| 

YEOMAN,  DALEY  &  RUTLEDGE  mind  when  he  sets  out  to  pack  for  j  I  Claust 


and  packing  I  to  the  value  of  $19, .860  yearly. 


'  During  the  first  six  months  of  1929  1919. 


Liquor  Commission 

Exceptions  in  favor  of 

Hospitals,  Physicians,  Surgeons,  Surgeon-Dentists 
Veterinary-Surgeons,  Druggists. 

The  Quebec  Liquor  Law  which  limits  the  quantity  of  achohol  or 
spirits  that  can  be  sold  by  the  Commission  and  delivered  in  one 
of  its  establishments,  or  shipped  in  the  province  to  one  bottle. makes 
exception  in  favor  of _  . 

nofi|>itali$:  Any  person  in  charge  of  an  Hospital  recognized  ns  such  by  the  Commission,  has  the  right 
to  administer  to  his  patients  alcoholic  liquors  and  to  charge  for  the  cost  thereof.  (Article  31, 
Clause  1). 


R.  K.  YEOM.W 
G.  Mrl,.  DAI.EY 
J.  E.  ni  TI.EDGE 

B.tliFISTEKS  &  SOLICITORS 
'  Tramway  Riiilding, 

HALIFAX,  X.  S. 

SOI.K'ITOKS  FOR  THE  II.ILIFAX 
REI.IEF  COM. MISSION. 


j  overpoas.  Having  thir.  in  mind,  he 
must  visualize  his  shipment  from  the 
time  it  is  put  on  the  train  at  his 
warehouse  until  it  reaches  Japan.  Hp| 
must  be  able,  mentally,  to  follow  his  [ 
.shipments  on  the  train  to  the  port  of, 
shipment,  to  see  it  dumped  from  the 
dray,  tumbled  about  roughly  on  the 
dock  and  finally  wiled  into  a  big  I 
I  rope  sling  or  network  with  perhaps! 

I  a  dozen  other  packages  of  various 


C.  H.  CAHAN,  K.C  j  sizes  and  wei.ehts,  weighing  in  all 

*  three  or  four  tons,  nr  perhaps  more. 

Larrister  and  Solicitor  As  this  lo.ad  is  hoisted  un  bv  the 


ESTAHEISHKI)  ISIU. 

Bradstreet’s 

Offices  Thruuffhoiit  the  Civilized 
World. 

OFFirKS  ly  CANADA 
Calffary,  Altn.  Vaoi-uiiver, 

Edmonton.  Alta.  Hamilton.  <D«. 

Halifax,  N.S.  Montreal,  Que. 

Ix>ndon,  Ont.  Quebec,  Que. 

Ottawa,  Ont.  Toronto.  Ont. 

St.  John,  N.R.  Winnipeg,  Man. 

Reputation  anlned  by  Iona 
yearn  of  vlvoroua,  oonKclentiouK 
and  auoeeMafiil  work. 

«IOHN  A.  FULTON 

Suiit*rintoiident  -  MO\TnRAI. 


George  Lyman 

IXSl'BANCE  BROKER 
Lewis  Bldg.,  17  St  John  St* 
FIRE,  LIFE,  MARINE,  ACCI- 
DENT,  AUTOMOBILE,  ETC. 


4  R  ANSI’ORTATIO.N  UUILUIN  j 
i-ii  &1.  Jamc  MoutfiAl. 
Tel.  Main  1250. 


H.  K.  S.  Hrmmlns.  B.A.,  E.A.,  C.G.A. 
Aullinrizsid  Trii.ter. 

,lohn  A.  Black.  I,.A..  T.Q.A. 

Edwin  reel,  I'.A. 

Canadian  Accounting 
and  Auditing  Co. 

INCOBPOBATIONS 
•  COST  AND  BUSINESS  SYSTEMS 
Wilder  BuildlnK,  321  Bleury  St. 
PLATEAU  1870. 

CONSULTING  ENGINEER 


DeGASPE  BEAUBIEN 

Power  Developments 


Phone  M.  8240 


.'  Place  d'Armea 


EXCAVATION 

of  aU  klnda— Foundations,  Danit, 
Rallroada,  Canals 

G.  L.  CAMPBELL 

CONTRACTOR 

iSt^McGUI  Bldg.  Main  6315.3825 

MONTREAL. 


As  this  lo.gd  is  hoisted  up  by  the 
ship's  derrick,  he  must  understand 
the  extra  strain  that  is  likelv  to  be 
put  on  that  case  of  his,  particularly 
if  it  happens  to  be  one  on  a  corner 
.  or  on  tbe  bottom  of  the  pile.  As  the 
sling  is  hoisted  away  be  must  see  it 
knocked  against  the  steel  sides  of  the 
ship  and  as  it  is  lowered  down  into 
the  h.otchway  it  is  just  as  likelv  as 
not  to  bang  on  the  sides  going  down 
again  probably  when  it  reaches  the 
bottom  some  forty  feet  below. 

After  this  it  will  probably  h.avp 
many  other  rases  of  varying  weights 
packed  on  the  top  of  it  to  remain 
there  for  perhaps  several  w^eks. 
Then  a  rain  tbe  Canadian  shipper 
must  see  this  whole  process  repeat¬ 
ed  on  arrlvat  at  destination,  and  if 
the  ship  is  unloaded  into  "lighters” 
first,  it  must  go  through  the  ordeal 
twice  more  before  it  Is  finally  land¬ 
ed. 

If  the  Canadian  exporter  lan  visu¬ 
alize  all  this  procedure  there  wni  be 
no  d.en.ger  of  his  goods  not  being 
packed  in  substantia',  fashion,  unless 
he  ‘■nils  to  have  the  intorests  of  his  I 
customer  at  heart.  I 


PhyRicianSr  Surgeons,  Dental-SiirgeonH,  Veterlnaiy-Snrgeons,  can  purchase  alcohol  in  larger  qnan* 
titles  than  one  bottle,  in  pursuance  of  Article  45,  Qausc  1,  wliicli  rends  as  fdloM-s:— 

“No  provision  of  this  act  shall  prevent  any  person  practising:  medicine,  surgrery  or  obstetrics  in  the 
Province,  registered  as  such  under  the  Quebec  Medical  Act,  or  licensed  as  such  by  the  .Montreal 
Homeopathic  Association. 

Or  any  person  licensed  as  a  dental  surgeon,  and  registered  as  such  in  the  Province; 

Or  any  person  practising  the  profession  of  veterinary  surgeon,  and  registered  as  such  under  the  Vet^i 
crinary  Surgeons’  Act  of  the  Province  of  Qucbec,-from  purchasing  alcohoi  in  quantities  larger  than 
one  bottle  and  using  the  same  for  purposes  of  solution  nr  sterilization  in  his  own  practice,  or  in  any 
preparation  for  external  application  administered  by  himself,  or  from  purchasing  brandy,  such  as 
defined  in  the  British  Pharmacopeia,  or  rum,  for  use  in  compounding  his  medicines,  —  provided, 
however,  that  no  such  person  may  sell  any  such  alcohol  or  spirits  except  when  used  by  him  for  the 
purposes  above  mentioned. 

Druggists  benefit  by  the  exception  provided  by  Article  45.  Clause  2,  of  the  law.  which  reads  as  follows: 

“No  provision  of  this  act  shall  prevent  any  person  entered  as  a  licenciatc  in  pharmacy  in  accordance 
with  the  Quebec  Pharmacy  Act,  and  keeping  a  drug  store: 

a.  from  purchasing  alcoholic  liquor  in  quantities  larger  than  one  bottle,  for  use  in  medicinal,  offi.^ 

Cinal  or  pharmaceutical  preparations, — provided,  however,  that  no  such  person  may  sell  such  a]co>' 
holic  liquor  except  when  used  by  him  for  such  purposes;  or 

b.  from  purchasing  ethyl  alcohol  rei'tificd  at  ninety  per  cent.,  mentioned  in  the  British  Pharmaco* 
peia,  in  quantities  larger  than  one  bottle,  and  selling  the  same  for  obstetrical  or  antiseptic  purposes 
only,  in  quantities  not  exceeding  two  ounces,  upon  prescription  of  a  phy.sician  authorized  to  practise 
medicine  in  this  Province,  or  upon  the  simple  certificate  of  the  latter  if  the  sale  be  made  to  him  per¬ 
sonally;  provided,  however,  that  such  sale  shall  take  place  only  at  such  hours  and  upon  such  days 
during  which  the  Commission  cannot  sell. 

The  law  stipulates.  Art.  4.5.  Clause  3,  that  “Every  such  person  must  purchase  such  alcoholic  liquor 
directly  from  the  Commission.  The  latter  may,  at  its  discretion,  refuse  to  sell  the  quantiy  applied 
for.” 


PATENTS  — 

SEARCHES.  APPLICATIONS  ETC 

TRADE  MARKS 

DESlONKOIICGISTCRKOtN  ALL  COUNTRIBS 
TECHNICAL  AND  INDUSTRIAL  RCSEARCH 

HANBURY  A.  BUDDEN 

Ar, .LOCATE  RBO  D  U.  S.  P*T  Atty 

CABLE  NO.  lOM 

ADDRESS  712 Drummond  Bloo 

‘BREVET”  MONTREAL 


VGBIf’L  IMl’LEMFNTS 
X _  FRIfE  LOtVEREB. 


Canadian  manufacturers  of  agri¬ 
cultural  implements  will  make  an 
announcement  shortly  regarding  the 
prices  that  will  prevail  for  the  next 
year. 

It  Is  expected  that  the  new  price 
list  will  average  from  20  p.c.  to  30 
p.c.  below  prices  prevailing  at  the 
present  time.  ,  Manufacturers  have 
hen  figuring  out  the  costs  and  ex¬ 
pect  that  the  cost  of  labor  and  ma¬ 
terials  will  drop  about  20  p.c. 


Quebec  Liquor  Commission 


Thit  advertisement  ie  not  being 
published  to  advance  the  sale  of 
any  ateoholie  Umar,  but  to  ac¬ 
quaint  the  people  with  tM  new 
lew  and  eeeure  their  eo-operalion 
in  iU  successful  eneetment 


Tlie  CnmiiilMAlon  ilCMlrrM  to  inform  il»r  pnh* 
U  1  C  *  He  that  all  of  Its  eniployeeM  «*ttrry  lt»c  mM'Ctk.sary 
rooaria  of  IJniiifirailoii.  Any  pcr4f»ii  preM'iK- 
IRE  himsHf  B'llliuul  tills  offkial  IdciHIfIc-alloii  Hiay  Uc  con> 
sidcred  as  an  Unpostor. 


The  next  advertisement  win 
deal  with  the  PROHIBITION 
OF  THE  SALE  OF  ALCO- 
HOUC  UQVOR. 
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s  Trade 


Increase  Canada 

Both  at  Home  and  Abroadl 


LIMITED 

Montreal  .  -  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


Invoices,  of  Goods  From 
Foreign  Countries  To  Be 
Vised  By  Canadian  Officers 


HEAD  OFFICE  AND  WORKS:  BK.INCH  OFFICE  AND  WORKS: 
Lachine  Locks,  P.Q.  ,  Toronto,  Ottawa, 

r.O.  Address,  Rontnai,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  W'icnlpeg,  Regina, 
Edmonton,  Tanconvcr. 


Proposed  Certificates  A.re  to  be  Sip^ned  by  a  Canadian  Trade 
Commissicner,  British  Consul  or  Other  Accredited  Officer — 
Will  Enable  Canada  to  Extend  Commercial  Intelligence  Ser¬ 
vice. 


Became  Law  Last  Month  and 
Protects  Key  Industries  and 
Prevents  Bumping — New  Act 
Decs  Not  Affect  Canada  with 
Exception  cf  Certain  Chemi- 


la  vii.w  of  vonsidcrablo  ailtunJor- 
staudius  cxiEtinrr  with  regard  to  the 
CLtabiishazcnt  of  tho  proposed  systca: 

!  requiria"  that  all  invoices  covcrlu" 

I  sooJs  to  the  value  of  ?irO,  or  more. 

I  when  imported  into  Canada  from  for- 
I  cisn  countries,  shall  be  vised  by 
an  officer  appointed  by  the  Cana¬ 
dian  Government,  the  Dcpa;-tm>.nt  of 
Trade  and  Commerce  has  issued  the 
following  statement:  — 

Legislation  empowcriai;  the  Cana¬ 
dian  Government  to  institute  the  pro¬ 
posed  system  was  passed  in  an 
amendment  to  the  Customs  Act  at  j 
the  last  session  of  Parliament.  The  | 
scheme  is  to  be  brouttht  into 
by  iiroelamation  when  the  n^^e 
arrauc'emcnts  are  made  to  thai 
This  will  rv-cuirc  some  moniL; 

The  proposed  certificates 
be  si:jn,:d  by  a  Canadian  Tra. 
inissioner.  Ilritirh  Consul,  ! 
aecrcdit,.d  officer  in  the  fwr 
the  effect  prescribed  in  tha; 
by  the  Governor  in  Council,  v 
also  prescribe  the  fee  to  be 


tributed  it  would  be  a  trifling  con¬ 
sequence. 

.\t  present  Canada  has  abroad 
twenty  Trade  Commissioners,  ten  of 
whom  arc  in  foreign  countries.  No 
revenue  Is  dcriwd  from  this  service 
at  present,  whereas  the  total  expen¬ 
diture,  which  has  to  be  voted  by 
Parliament  and  is  a  direct  tax  upon 
the  public,  is  approximately  from 
$230,000  to  $2-10,000  per  annum. 

The  proijosed  Scheme  would  oper¬ 
ate  as  a  further  Imperial  preference, 
as  the  imposition  of  the  fees  is  not 
proposed  to  be  applied  to  roods  im¬ 
ported  into  Canada  from  within  the 
British  Empire. 

It  is  proposed  that  British  consuls 
throurhout  the  world  shall  act  for 
Canada,  and  that  in  the  more  im¬ 
portant  centres  C  anada  will  estab¬ 
lish  additional  Trade  (."Ximmlssion- 
ers,  which  will  enable  a  great  ex¬ 
tension  of  the  Commercial  Intel- 
lig^ueo  Ei^rvloc,  esi)velally  in  many 
eountrms  in  which  C  anada  La^'  no 
direct  trade  r^ijcoseulative  at  iire- 


;  (By  TraJo  Coramiji.ioner  Harrison 
I  Watson.) 

I  London.— The  object  of  the  Safe- 
j  guarding  of  Industries  Act,  which 
.  became  law  on  August  19,  is,  accord- 
i  lug  to  the  _ official  description;  "To 
impose  dytios  of  customs  on  Certain 
I  roods  with  a  view  to  the  safeguard- 
j  ing  of  certain  special  industries  and 
!  the  safeguarding  of  employment  in 
,  industries  in  the  Enitod  Kingdom 
^  against  the  effects  of  the  dcprccia- 
I  tion  of  foreign  currencies,  and  the 
disposal  of  imported  goods  at  prices 
below  the  cost  of  iiroductlou,  and 
for  purijoscs  connected  therewith." 

The  Act  embodies  two  of  the  chief 
reeomm..ndatioas  made  by  the  Com¬ 
mittee  appointed  by  the  Government 
in  July,  1‘JIG,  to  investigate  and  re¬ 
port  upon  "Commercial  and  !adu.,- 
trial  Policy  aftor  the  War;  firstly, 
vhe  pio.eetion  o.  so— called  I.ey  in¬ 
dustries  in  order  to  prevent  a  ivpo- 
titiou  of  the  dangerous  p: 
closed  upon  the 
when  It  was  found  that  tt; 
was  almost  wholly 
foreign,  and  cLielly  enen 
for  essential  ari  * 


IFORMERLY  P.  K.  COMPANY.  LIMITUW 


Perrin  *s  Cloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


Corn- 

Other 


By  the  utilisation  of  British  con¬ 
suls.  who  will  retain  a  proportion  of 
the  fee  collected,  the  Canadian  Com- 
mcrela!  Intcllireiiec  Service  will  be¬ 
come  more  elo,-ely  associated  with 
the  British  consular  offices  scatter¬ 
ed  throughout  the  world,  thus  ef- 
feetin.g  a  very  considerable  Ceonomy 
in  expenditure  and  reiideriu.g  it  uu- 
Ueeessary  for  Canada  to  duplicate 
tbo  Commercial  Cerviec  of  the  Unit¬ 
ed  Kingdom. 

Under  the  new  t.ysUm,  all  officers, 
whether  British  consuls  or  Trade 
Commissioners  or  other  accredited 
agents  authorised  to  vise  cwport  dei- 
euiacntf,  will  bv  in  loustaul  com¬ 
munication  witli  tbe  Department  of 
Trade  and  Common  c  at  Ottawa  as. 
to  purehasca  made  in  foreign  coun¬ 
tries  V  hmi  possibl.v  similar  supplh.c 
nn.c'ht  be  p’inh:u-cd  in  Canada  or 
within  thi.  Empire  at  more  reason¬ 
able  prices. 

Valuabli'  Dahl. 

A'iiii,  mueh  'aluabh,  s'.atiilical 
data  will  thus  be  made  available  as. 
to  iba  origin  by  districts  ol  imports 
frorr.  forei"n  v.ountr.cs. 

Thv  f.e  which  at  pre'seiil  is  pro¬ 
posed— that  is  to  say,  $2.30— is  the 
•  ame  lee  as  that  \chieh  is  charged  in 
Canada  by  United  States  consuls, 
and  much  lower  than  by  other  coun¬ 
tries,  and  indeed  in  some  cases  the 
fee  ia  charg.  d  on  an  ad  valorem 
basis.  While  this  ice  would  be  2  1-2 
pe  r  ecnt  on  a  shipment  valued  at 
,•‘■11.(1.  yet  it  would  be  trifilav  in 
sliipn.cnts  ol  .’-a.iJoi).  J.lO.OOo,  or 
OtK'.  I’lion  the  pa>iiic'nt  of  the  ice, 
tl.e  vi.,clng  oiiiccr  will  attach  a 
Lt..mp  th,  i\tc  which  will  seiwc  as  a 
cb.'clt  ttpon  th.'.  invoices  .ssued. 

Criticiim  ha.'  been  made  of  the 
proposed  ./.stem  that  eonsiicrablc 
delays  would  ol  necessity  follow. 
'Vliile  d^lay;.  might  bo  unavoidable^ 
in  the  b'  -ii.nin-  ,  yet  tbe  same  sys¬ 
tem  a.  *h:.t  aloptcJ  by  toivigu  con¬ 
suls  in  C  anada  will  b.  put  into  force. 
wLicb  II.  ri..ii.  of  the  c.xportor  lor- 
warJin"  his  papers  bj-  mail  to  the 
visein,?!  of.'^ic.-  with  instruetion;;  to 
sueh  ollice  .afhr  vi.si'ing  the  docu¬ 
ments  to  n.ail  tiu.m  to  the  importer.  1 
This  aVedJ.s  p.  rsoaal  calls  upon  the  ■ 
\'i. '  in  '  offie-.  r  and  eouse<iucnl  loss' 


ition  dis- 
cutb.vak  of  war 
country 
Icpeudcnt  upon 
iources, 
Ics  like  optical 
j  glass,  magnetos,  and  chemical.., 
largely  as  a  rcsult'of  organi_cJ  uu- 
Jcrsclling  and  consequent  c.xlinctiou 
of  the  Lome  industry;  and  secondly, 
I  the  prevention  of  Jumping  and  simi- 
\  lar  unfair  methods  of  competition. 

!  The  oriv'ual  bill  introduced  by  tiie 
;  Government  some  two  years  ago  for 
the  purpose  ol  givia.g  effeet  to  the 
i  (.-ommittec's  report  iuelud-d  other 
I  matters,  some  ol  which  were  of  such 
I  a  conlentioub  nature  that  they  iiro- 
voked  active  political  and  other  op- 
IKJeition,  so  that  the  measure  was 
withdrawn  ior  rceunstructlon. 

Since  iLeU  the  iraUeition  from 
!  prosperity  to  one  of  the  most  scute 
industrial  and  trade  deprcs.ious  eVer 
.  c.vperieaecd  in  this  c  ountry  has  ivu- 
I  dcTed  .1  more-  expedient  and  eveu 
1  necessary  lor  civi'-'e-i'niuent  act. on  up¬ 
on  the  lines  inJicstvd,  and  a;  in  tbo 
.nterval,  the  problem  ol  lUee-ting  the 
j  competition  ol  eouutries  with  depre- 
I  ciated  curicueics  Las  developed, 
legislation  ucalaig  w  ith  this  leaturc 
has  been  added  :u  tbe  iemo Jelled 

I'rcve'uls  Dauirin;:. 

The  Caleguardiu.s’  oi  luC.  ...tries 
'  Act  colKsisite  of  two  distin.I  s.-ct:ons: 
Pai’t  1,  Bale  -^uarJiug  of  Key  JuJu.- 
I  tries;  l*art  11,  lu'eVcution  ot  Dump¬ 
ing 

1  (.'yon  eomparia;;  ihc  bill  as  .'uiro- 
du'-cd  with  the  '.el  JllOl.l,  d,  it  le 
ioanti  th.it  w  hiie  the  m.iiii  i  viaeipk.-. 
ace  p.ae..eal.y  Ullchsil  —  ed,  eil c  I‘. ctl.i- 
opposit.eiii,  licit  'wholiy  iioUiie  il,  .  u- 
souutc.  -d  I//  the  incaeUrc  in  it.,  pass- 
a;  c  th.ough  Imrlionicut,  lias  I'esulte'd 
in  ii.ipcrt.uil  ehan.;e£  in  the  ■  laeh.n- 
ery  or  administration  in  eomnctioii 
'  w.Ui  Part  II.  the  general  elle.t  o! 
which  is  to  icquiie  that  action  taken 
by  the  Board  ot  Trade  and  it„  nom¬ 
inees-  to  deal  With  dumping  and  de- 
pAeeat.  d  (.urreueics  must  be-  coa- 
I  lirmed  by  Parliament. 

tfimt  .>11  eaiu.Iian  IraJe. 

Except  that  the  .bet  marks  an  im¬ 
portant  departure  by  tbe  Br.tish 
Government  Irom  the  fise^l  policy 
v.'hieli  has  been  in  force  lor  lUeny 
years  th.  new  Ac's  ii  not  cl  particu¬ 
lar  signilicance  tc.  Canada,  leeansr, 
while  the  products  of  the  British 
E.mpirc  a.v  e.\emptcJ  from  th.;  i;ro- 
visions  ol  the  portion  proteetin.T 
"key  '  industrice,  the  Seh'  J;ik  oi 
goods  charyeable  evith  duty  under 
tb.e  headin.g  dOeS  not  at  present  eon- 
inin  any  comnioditier,  of  industrial 
importance  to  Canada,  with  the*  pos¬ 
sible  c.xception  ol  certain  ehcmicals. 
Moreover,  the  inununity  of  the  Bris- 
ish  Empire!  from  the  prom  Jure  which 
may  b:  adopted  to  overcome  compe¬ 
tition  from  countries  with  depre¬ 
ciated  eurrencics  i„  alse«  ol  little  iu- 
tereil  at  a  time  when  Canadian  lunJ- 
arc-  at  a  premium  in  the  United  Kiug- 


LIMITED 


MINERS  OF  ALL  GRADES  OF  ASBESTOS 


BramsQns  “Yellow  ’  Ta 

all  metered  cabs  for  tbe  reason  tba 

Lasib  of  charge  ib  laircbt  to  the  public. 


Mines  Qt 

Thetford  Mines  and  Roberstonville,  Que. 


Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


Dominion  Textile  Company 

- — - LIMITED - - 


Manufacturers  of 


Bramsons  adopted  the  Meter 

System  because  a  mile  travelled  in  a  Yellow 

always  cobts  the  bunie,  regarJlcss  of  coniiitioiib  uuJcr 
which  the  distance  ib  travelled.  Whether  your  trip  is 
made  through  congebted,  blow-inoving  traffic  or  on  a  clear 
street,  or  in  the  dead  of  Winter  with  the  btreetb  piled 


COTTON  FABRICS 


H.il  Canada  .,1  .in  invoice  1;-.'' 

on  exports  from  ail  foivii  n  countries 
to  the  Dominion  duriii-  the  yvO*- 
ii,.,  a  t'.ry  iar-'c  .veenue  woubl 
La‘.  _  1  >;on  i  cscived. 

XL.'  new  syst.  :.I,  ..  ostabli.h.d, 
will  enable  th ;  dcpari.jcnt  to  v.-ry 
(,;!.-ii.ier;.'b!y  eg;  n,;  t).  ;  c  omn’.eri  i.ai 
in'.jlU.genc;-  Sertice  in  various  part; 
ot  the  world,  winrca;  -t  present  it 
it  dilfitult  to  obt.ain  a  sufficient  sum 
by  pariia.in.nta.-y  appiiipriation  .u 
extend  the  sc-i-\in.  to  .-util  propor¬ 
tions  as  the  Jc  parti..!  nt  so  greatly 


TORONTO 


MONTREAL 


WINNIPEG 


high  with  snow,  or  on  a  Jay  when  the  ram  is  coniiug 
down  in  tvrrants,  «  Bramson  “  Yellow”  Metered 
Taxicab,  a  mile  is  only  a  mile. 


.\gjiu.  the  Departn.-nt  would  have 
greater  frcciiom  of  ..etiein  rathe- 
than  being  curtail  !  .m  at  iircsent 
in  having  to  a;  k  Bar'i-mcnt  lor  th;- 
sum  that  it  courid.r  i  vitally  n.- 
cesrary.  V.’Liio  a  iai—c  parliai.ien- 
tary  appropriation  appear  to 

ho  a  h.avy  Jircat  tax  upon  the  p.,y- 
pia  ol  Canada,  -uni.,  the  piop'i.tcd 
syst-om  an  even  i-ar-i  .  mount  eotiid 
oc  obta v'k...li  V  Ciuld  not  .n 
reality  bi,  a  tax  upon  '.luada  to  the 
extent  believed  liv  .uty,  at  many 
Canadian  exporter.'  i.  'c  inform.  J 
the  department  tl!-.;  they  pay  tim 
foreign  consular  f  ,  „  co!lcetc.d  in 
Canada  out  of  their  o.'.n  pocket  and 
do  not  part  the  eln;-  '..  on  to  the 
foreign  importer.  Ti.  ic  Canadians 
pay  the  feet  coil  . h  i  in  Canada  in 
a  iar.ge  mcatur.'  tie  r.i;  civet.  It  is 
rcatonablc  to  tuppo.  •  that  Cana¬ 
dian  importers  wou! !  to  the  same 
c-xfent  he  reiiev.-.l  of  *’  payment  of 
tile  fee-s  eoiketed  ..b.c.ad.  In  any 
case,  the.  tax  would  be  .  o  widely  dis-  | 


Selected  Grades 


Suitabis  far  Manufactui 


dopt  the  time 

basis  of  charge  because  by  that  metboj  a  trip 

made  during  a  period  of  the  day  w'hcu  the  streets  arc 
coujeated  with  traffic  always  costs  the  passenger  more 
than  the  aanic  trip  made  at  a  time  when  the  streets  are 
clear  of  traffic. 


amsons 


Thi  (kpartment  firmly  believes 
;h.a:  -.Vit!,  th.,-  n-.-w  ryrtim  llio  jirci- 
sent  <■  o.'.-.ir.r  relul  IntcIH.ncnce  f-.i- 
viee  lould  be  -rrcaliy  cxteiid.d  and 
it  could  add  to  ifs  foreign  staff  abk , 
.  xii..ritnccil.  .tnJ  wvil-iiaiii  ofiiecr.s 
v.  lio  would  .loub; ic.  s  in  a  iar-i  n.e.i- 
.  uri:  further  asiirt  in  fiio  sale  of 
(  an.uiian  c ommoilitic.  abroad.  They 
■■  ouiil  un.ya.s'.ioiiatd;/  be  ablo  (o  re¬ 
veal  many  Ue  v,  unrecognis.  d  and 
ci.c ;  ption.iliy  attractive  tomiiurc  ial 
and  inJuslrial  opportunities  lor  (  au- 
adi'in  export,  r;:. 

The  net  result  will  be  that  Canaiia 
will  (.litaiii  .a  .vi'eatly  increased  (  om- 
mcreial  Iiitc  iiiv.siicc  Cicrviee,  the  to¬ 
tal  itxpcnses  ol  which  v/il!  be  more 
ti.an  ollvt  by  the  total  foes  coilcct- 


318  Board  of  Trade  Building 

IN  644^  MONTREAL 


317  t/.an.  over  July’s  total.  Lash, 
open  hcart'i  5 teed  castiii;ga  continued 
tiic  advanc!  made  in  July  by  rising 
to  a  lilgimr  Icwl,  779  tons  beiu  pro¬ 
duced  .as  compared  with  C30  ton;,  in 
July  and  339  tons  in  June.  Tiie 
quantity  iiroduced  for  sale  wa.,  -ICS 
tons  this  mouth  and  -143  toni  last 
month,  v/Llk  that  made  for  further 
use,  totalled  2.®.7  ton.,  in  August  and 
only  1.33  ton.,  in  July.  Elcctrk  steel 
castings  inercasi.d  2o4  ton.s,  the  total 
for  the  month  being  S12  tons  and  for 
lat  t  month  COC  tons. 

Converkr  steel  eastin.gs  produced 
during  the  month  amounted  to  102 
tons  or  three  tons  more  than  last 
month’s  total.  The  .small  pereentage 
— C  per  C'-nt.  (G  tons) — was  made 
for  further  use  by  the  producing 
firmc,  vehilc  tlie  balance',  9G  tons,  was 
made  for  sale. 

The  record  production  of  steel  dur¬ 
ing  tlic  current  month  raises  the  av¬ 
erage  monthly  production  from  30.- 
000  tons  to  nearly  53,000  tons.  The 
average  for  the  first  four  months  of 


Cut  Brier 

nib  Package  15c 
lb  Tin  85c 

More  Tobacco 
for  the  Money  ^ 


The  r..iioi't.s  for  th;.  month  show 
that  there  were  2  r,.j7  t.ms  of  spic-.ge- 
leisen  produced.  T.'.-  re  is  included 
in  this  amount  91  toil.'  which  v/as 
sold,  this  licing  th..  lint  sale  of  spie- 
gelcisen  reported  since  February. 
The  several  grades  ot  ftrro-sllicxm 
totalled  9C7  tons  for  .t.igust  as  com¬ 
pared  with  659  tons  during  the  pre- 
vI.'jus  month,  a  gain  of  SOS  ton.s. 

The  Algoma  Steel  C  orporation  re¬ 
ported  only  two  blast  Mirnaees  In  op¬ 
eration  at  the  end  of  the  month,  one 
having  been  blown  out  durin,g  the 
period.  This  loss  h  aves  a  total  of 
five  furnaces  operating  and  fifteen 
idle  at  the  end  ot  August.  The  blast 
furnaces. active  were  as  folloWs:  two 
at  Sault  Ste.  Marie,  one  at  Hamilton, 
and  two  at  Sydney, 

Steel  Ingots  and  f.astlngs. 

August  production  of  steel  ingots 
and  castings,  tot.alling  72.023  long 
tons.  Is  the  highest  since  November, 
1920,  being  nearly  ten  thousand  tons 
more  than  the  amount  produced  in 
June,  the  previous  rc<ord  month  o£  i 
this  year.  The  output  of  steel  in- ' 


A  meter  is  put  on  the  cab  for  the 

purpose  of  being  read  by  the  passenger.  It  is 
there  to  prevent  overcharging.  The  cost  of  the  trip  is 
registered  on  the  meter,  and  the  passenger  is  constantly 
kept  informed  as  to  the  cost  of  the  trip. 

Bramsons  adopted  the  ^ 

meter  system  of  charge.  ^ 


The  quantity  of  pig  iron  and  ferro¬ 
alloys  produced  daring  the  month  of 
August  was  nearly  4,000  tons  low'er 
than  that  of  the  previous  month.  Pig 
ircin  made  by  the  firms  for  their  own 
use  dropped  about  10  per  cent,  or  5,- 
223  tons  below  last  month’s  fi.gurcs. 
The  output  of  basic  iron  was  consid¬ 
erably  higher,  being  46,939  ton.s  as 
compared  with  40,720  tons  in  July. 
Foundi-y  iron  production  decreased 
from  10,339  tons  in  July,  to  1,882 
tons  in  August.  This  decrease  was 
entirely  in  that  w'hich  wm;  made  for 
the  use  of  the  producing  firms.  Mal¬ 
leable  iron  also  declined  during  this 
month,  none  of  the  firms  reporting 
any  of  this  product  as  being  made  for 
their  own  use,  while  1,324  tons  was 
made  for  sale.  There  was  but  a 
slight  falling  off  in  the  output  of 
electric  iron  castings;  last  months 
total  of  105  tons  being  lessened  by  4  | 
tons.  Pig  iron  made  for  sale  during 


When  you  want  Service — Make  it  Known 
Call  Bramsons  on  the  Telephone. 


F.R  WEAVER  COAL  CO. 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAI 


BRAMSOMS  AUTO  SERVICE,  Limited 
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Province  of  Alberta 

6%  Gold  Bonds 

Due  1941 

Price  97.72  and  Interest 

Yielding  6.20% 

THE  BOND  &  DEBENTURE  CORPORATION 
OF  CANADA,  LIMITED 
Union  Trust  Building  Winnipeg 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  1,^  1921. _ 


Financial  Activities  in  West  Canada 


INDIANS  CEDE 
VAST  DISTRICT 
TO  THE  CROWN 


MANITOBA  GOVT.  | 
BUS.  PROFITS  TAX 


VANCOUVER  AS 
WORLD  PORT.  I 

ON  pacific! 


Wo 

Interest 

Return 


•  INVEST  YOril  SAVINGS 

in  a  DEBENTURE  of 

The  Great  West  Permanent  Land 
Company 

SECIRITV 

Taid.iip  Captlal . $2,tl2..57S.81 

Beserres  . 

AKHets  .  7,08(>,6!)>*>..')4 

HEAD  OFFICE.  WINNIPEG 
BRANCHES:  Toronto,  Reeriiia,  Calgary,  Edmon¬ 
ton,  VaiicouTer,  Victoria;  Edinburgii,  Scotland. 


wnoi  uioimui  TVllI  Collect  3  Per  Cent,  on  Net  ffuiiLU  rum*  { 

Proflfs  of  AH  Concerns  in  i 

TO  THE  CROWN  ON  PACIFIC 

■  ^  ■■■■■  J  JJ  f-urte,  Provincial  Secretary  of  ■  a  aw 

_  the  Retail  Merchants’  Association.  I  -  | 

As  Result  of  Ciovernment  Treaty  ^lanitoba  ITranch,  advises  all  mer- 1  Opening  of  Vancouver  Mer- 1 

Party  372,000  Square  Miles  province  that  the  Pro-  chants’ Exchange  Was  Oppor- 

T  Jir  "  vincial  Government  will  collect  a  tax  i  .  •.  c  ' 

of  Territory  in  Neighborhood  of  2  per  cent,  on  the  net  profits  of.  ror  Optmiwtic  Presages 

of  Great  Bear  Lake  and.  Nel-  every  business  carried  on  in  Mani- 1  of  Growth  and  Development 

son  River — Cost  Was  Negli-  toba.  The  letter  in  part  reads;  of  Port  in  Future.  ' 

•  11  *  *‘1«  ‘oiTkTwrMitino-  riftf  ir»/»nmo  iVioro 


I  *'In  ‘computing:  net  income,  there  , 
I  shall  be  allowed  from  gross  income  ^ 


Vancouver — >Iarkin.g  the  develop- 


Kdnionton— -As  a  result  of  fhej®*’  *****  ordinary  and  necessary  ex- ;  ment  of  Pacific  Ocean  co'unverce  and 
work  of  the  eovernnient  ireatj  parly  r’®'**’®**  during  the  income  year  ;  trade  routes  which  now  take  the 
which  has  been  in  the  northland  I’'^ce  of  former  channels  ot  export 


'during  the  summer  372  000  square  tntdiiding  a  reasonable  allowance  fori  and  import,  the  opening  of  the  Van- i 
■  miles  of  territory  has  been  ceded  by  soiaries,  for  personal  services  act-  couver  .Merchants’  Exchange  pre- j 

i  the  various  Indian  tribes  to  the  ually  renderrd  by  the  taxpayer,  part-  sages  the  future  of  this  port  of  Bri- | 

crown",  and  aljout  l.fioo"  fndians,  oers  or  othci  ^  and  including  rentals,  tish  Columbia  as  a  centre  of  foreign 

'who  hitherto  had  not  been  reached’,  interest,  taxc',  actual  losse.s  and  de-  trade  and  a  channel  through  which 

i  have  signified  their  willingness  to  preciation.  iindi;!- such  regulations  as  |  Canadian  and  British  merchandise 


STOCKS  AND  BONDS 

Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

Prttau  Wire  connections  with  New  York  and  Toronto 

OSLER,  HAMMOND  &  NANTON 

W  innipe^ 


'Attractive  Oil  Leases 

Our  Oil  Lease  Department  is  at  your  service.  / 
Write  or  wire  us.  Leases  at  Fort  Norman,  f 
. .  Windy  Point,  Pouce  Coupe,  Peace  River,  and  / 
all  other  important  fields.  ^ 

.  ROSS  ALGER  &  CO. 

STOCKS  AND  BONDS 


j  accppl  the  povernmont  bountv.  may  be  Iiorpundur.  ;  w-ill  pass  in  increasiD^  \oiumG  to  j  j 

!  H.  A.  fonroy,  federal  Indian  agent  "The  new.-paprrs  printed  a  draft ,  the  great  countries  on  the  Pacific.] 
i  from  Ottaw'a, '  went  as  far  nortli  as  of  the  propos.  I  regulations,  but  your  i  The  official  opening  of  the  new-  ex-  ; 
'  Fort  McPherson  in  the  Arctic,  travel-  officers  have  tieen  assured  that  these  I  chan, gc  was  the  occasion  of  a  formal  , 
1 '  ling  in  a  speciallv  constructed  arc  not  the  li.ual  regulations.  Please  ! '’is’t  from  His  Honor  l.ieutenant-  ' 


Roynl  Bnnk  f  h»mher!i 
f  Al.fi  illY. 
l*bone  >1.  722S. 


Dnnk  of  Toronto  IVilic. 
KOMONTON. 
Phone  9228 


BONDS  STOCKS 

W4  Specialize  in 

Western  Provincial,  IVfunicipal 
,and  School  Bonds 

Correspondence  Invited 

"  DOMINION  LOAN  &  SECURIHES  CO.,  LIMITED 

E.  E.  Hall.  President 

2)0  Sterling  Bank  Building  Winnipeg 


ling  in  a  specially  constructed  |  arc  not  the  final  regulations.  Pleasi 
'  lioiisehoat  which  was  supplied  by  the  wait  foi'  tlie  iiioper  regulations, 
i  Hudson's  Bay  company.  'I'his  ves-  "The  Manitoba  Government 
i  sel  was  pushed  l«y  the  Hudson  s  Bay  through  thi  Provincial  'rrea.surer 
I  company’s  gas  boat,  ''Hnltaco,''  and  has  announced  that  the  business  tai 
j  in  every  new  method  f)f  travel  was  on  rental  values  and  personal  prop 
I  quite  satisfactory,  states  the  Indiriu  erty  will  be  epealed  after  Decembei 
i  commissioner.  31.  1921.” 


he  inoper  regulations.  '  Governor  Walter  ('.  .N’ichol,  who  de- 
M-.iiitoba  Government,  I  flared  the  exchange  open  for 
th(  Provincial  'freasurer,  business,  and  in  a  brief  npee<  h  com- 


Monnted  rolice  I'lirniNh  Fscorf 


Hnltaco."  and  has  announced  that  the  business  tax  tbo  business  n’en  v  hose  ' 

of  travel  was  on  rental  values  and  personal  prop-  I  efforts  had  resulted  so  successfully.  ; 

cs  the  Indian  erty  will  be  epealed  after  December  !  Havin.g  visited  exchanges  in  other  ^ 

imml.ssioner.  31,1921.’’  |  cities,  Hi.s  Honor  said  the  'an- j 

Mounted  I’olice  liirniNh  Fvcorf.  ^  summaiu  of  the  proposed  regu- i *'-’‘fl'anep  compared  most; 
loiinTeu  I  once  riirni  n  r..  com.  ^  i  lavorably  with  them  in  equipment  , 

An  escort  w,as  furnished  Ity  ihe  dured  land  organization.  He  leli  sure  that. 

ted  Doli’ce  in  th..' i  the  new  institution  would  result  ini 


Private  leaned  wire  direct  to  Winnipeg, 
Chicago,  New  Y'ork.  Montreal, 
Toronto 

McCallum  &  Sherry, 


Member,  Winnipeg  Grain  F.xchanite 

STOCKS.  BONDS,  GRAIN. 
INSURANCE 

702  ('anada  Bulldinj 
SASKATOON  f'anada 


r.orrespondcn  t, : 

LOGAN  &  BRYAN.  New  York.  Chicago 
CLARK  &  MAR  TIN.  Winnipog 
GREENSHIELDS  &  CO.,  Montreal 


H.  M.E.  EVANS  &  COMPANY 

Limited 

FINANCIAL  AGENTS 

Bonds,  Insurance 
Real  Estate,  koans 

Union  Bank  Bldg.  •  Edmonton,  Alta. 


LOUGHEED,  BENNEH  &  CO. 

Barristers.  Solicitors,  Etc.  | 
Clarence  Block,  122  Eighth  Avenue  West  | 
CALGARY.  ALBERTA 

fible  Addrm;  "LOEGH.NETT"  CANADA 

Hen.  Sir  liiacs  Loogbeed,  K.C.,  K.C.M  G.  | 

R.  B.  Beaoett,  K.C.  J.  C.  Brekevvki,  K.C.  ' 

A.  M.  SiocUir,  K.C  D.  L.  Bediaeii  H.  E.  Forhlci  j 
P.DaMcAlpiov  O.  H.  E.  Migki  L.M.  Roberts 


Black  &  Armstrong 

(Successora  to  Robinson  &.  Black.) 

nBAL  ESTATE  A'ALC ATIONS, 
RENTALS. 

Farm  Lands,  Mortsngea  and 
Insurance 

GARRY-  BI.DG.,  YVINNIPEG 


WOODS.  SHERRY  COLIISSON  &  FIELD ! 
WOODS.  SHERRY.  MACAUSTER  &  CRAIG  j 

BARRISTERS,  SOLICITOUS,  NOTARIES 

f .  B.  Wooda,  K.C.  J  J.  C.  Sherry,  J.  T.  J.  CoIIIsboo  I 
S.  W.  Field,  J.  Macalister,  W.  D.  Craig. 

J  D.  O.  Motberdill. 


NIBLOCK  &  TULL 


STOCKS  ' 

BONDS 

CRAIN 


Grain  Exchange,  Calgary 


!  I^oyRl  (  nriRfliiiii  ^loimtcd  police  in  rGSiiI<i*4on»Y  fipDrovin^  the  col*  |  ^  nc^\A  institution  vouid  r^^siilt  in 

;  the  persons  of  Inspector  Bruce  and  lection  of  a  net  profits  tax  on  all  bus-  i  benefit  to  shippin.g  and  com- 

•  fonstahlps  Wood  and  Campbell,  the  inps.s  concerns  operating  in  Manitoba  j  me*'*;''''*  Intero.sts  ol  Lhe  Coast.  The 
;  latter  attending  to  the  large  amount  now  been  pa.s.sed  in  the  form  of  b«arters  provided  for  the  e.xchange 

of  rleriral  work  necessary  to  the,  an  Ordcr-in-i  oiin.  il.  It  is  estimated  were  a  credit  to  the  organizers  .nnd 
transactions  completed.  j^e  re^.n^e  f.om  the  tax  will  Ti’  .  **‘*'y 

I  Word  had  been  sent  to  the  north  |i,e-„,„uo.  according  to  de-  “ffo'’***’'*-  *«  **'«’*'  *’t**^f 

last  winter  to  the  effect  that  the  :  ;,Iso  stale  Work  of  Orguiiizaiioii. 

■  a^on-  th'e  roiUe'^  wcto  i  **’***  brob  s  returns  for  the  past  |  Acting  on  behalf  of  the  Exchan.se, 

eagcTly  awaiting  the  arrivni  of  G.e  to  be  made  to  the  govern- :  Vice-President  .1.  C.  irons,  outlined 

dis-.ponsers  of  the  government  gram-  “"'*  **"  ***.*=«f  “  the  work  of  organization  which  had 

Uity.  In  addition  to  the  Indian.s  the  'ax  of  two  pu  cent,  wil  be  levied.  been  carried  on  by  a  committee 
;:half-breeds  were  dealt  with.  These  .  1  he  regulation.-  provide,  that  in  e.s-  which  began  its  work  la.st  Docem- 
1;  received  their  gratuity  in  one  lump  I ’“^V.***  exP';es3i<>n  used  ,  bcr.  In  his  add  less  iruroduciag  His 
n  sum  of  $240,  w  hile  the  Indians’  bon-  '**  “*'*  I"'oviding  for  imposition  .  Honor,  the  Lieutenant-Governor,  .Mr. 

i  us  consi.sted  of  $7  down  and  a  li"fe  *’*■  business  originating  |  Irons  pointed  out  the  tendency  o£ 

gratiiity  of  .$5  per  ,'innuni  In  addi-  '  and  completed  in  the  province”  shall  ^  trade  tor  direct  routes,  and  this  was 
lion  In  this  thn  '.nvuniiiont  siinniins  liman  all  old  fs  01'  salcs  expcutod  ,  most  emphatically  tlie  condition 


•  ,  .  1  I.  were  a  credit  to  the  organizers  and 

Ian  Ordcr-in-i  oiim  il.  It  is  estimated  ..  .  ■  ,  .1 

were  quite  equa  in  facilitie.s  t'ley  I 
that  the  ipm  nue  liom  the  tax  wi  1  j  ,  .  .1  u  1 

,  i  ....r.  .  I  afforded,  to  those  in  other  cities, 

exceed  $1 ,2.jiMiiio.  according  to  de-  | 

liartnienta!  oliieials.  who  also  stale  Work  of  Orgunizalioii.  I 

that  net  prob  s  returns  for  the  past  |  Acting  on  behalf  of  the  Exchan.ee, 
year  are  to  l-e  made  to  the  govern-  ;  Vice-President  .1.  ('.  irons,  outlined  . 
ment  during  .August  and  on  these  a  ;  tjie  work  of  organization  which  had! 


tax  of  two  ptr  cimt.  will  be  levied. 
The  regulation.-  provide,  that  in  es- 


boen  carried  on  by  a 
which  began  its  work 


committee 
,ist  Decern-  i 


itiinaling  the  lav  tlie  expression  used  ,  her.  In  his  addiess  iruroduciag  His 
in  the  act  providing  for  imposition  .  Honor,  the  Lieutenant-Governor,  .Mr. 


gratuity  of  .$5  per  annum.  In  addi¬ 
tion  to  this,  the  government  supplies  j  all  ord  rs  or  sales  executed  ,  most  rmphatieally  the  condition 

a  certain  amount  of  food  for  the  sick  the  situ  -  of  the  luisinc.ss  within  !  ivhich  was  rapidly  developing  on  the 

and  destitute  as  well  as  ammunition  ***''  Pi’ovincc  and  for  which  payment '  Pacific.  The  Pacific  Ocean  is  coin- 
and  fisliing  ’  tackle,  in  riturn  for  shall  be  credbed  fo  the  Inisiness  no  ing  into  its  own.  Air.  lions  laid.  and 
which  the  Indians  <•l’■de  to  the  crown  matter  whether  tlie  payment  for  such  the  geograpliical  position  of  Van- 


^  Private 

Wtre  to  All  Market  j 

■■  -  - 

The  Alberta  Motor  Boat  Company  Umited 

Everything  in  Boats  and  Maxine  Engines 
MANLT.ACTL-ReRS  OP 

ALBERTA  CANOES 

Factory  and  Head  Office  near  Government  Wharf/ 
EDMONTON,  ALBERTA,  CANADA 

Canvas  Covered  Canoes  All  Sizes 

Shipped  to  Any  Partsl^irt^North 

OORRESPONDENCF,  SOLICITED 


FORT  NORMAN  OIL  WELLS 

THE  HUDSON’S  BAY^  CO. 

tliiCorporatod  11170) 

NOIirifFRN  TR.\N‘»rOKT  SLRVKE — from  Fort  MfOlurray  to  Fort 
!HHcPh»r.ioii  and  all  intrrnirdiafi'  iminls  inr  liidlnpr  Oil  Urlls  iii  Fort  Norman. 
Flret  eonsiKls  of:  S.S.  ••Fo;t  .M( Morra.v,”  S.S.  ‘'MarKriuir  Uivrr,”  (S.S. 
"Liard  Biirr."  Gn>bonts:  ".Nrihrmii'.,'’  "Minnie  It..”  "Fort  Rae.” 


which  the  Indians  <’cde  to  the  crown 
all  their  rights  to  the  land  of  th"ir 
forefathers,  for  "as  long  as  the  sun 
•sliines  and  tlie  grass  grows." 


liiisiiiess  be  recidved  within  or  with-  couver  as  the  principal  British  ;  orl  I 
out  the  province.  This  regulation  !  on  the  North  Pacific  Coast  of  .‘\m- 
shall  remain  in  force  until  a  decision  ,  erica  was  hound  to  ensure  her  im- 


■PMONTON,  Alberta. 


Cables:  BijKwoad 


Hyndman,  Milner  &  Natheson 

BARRISTERS.  SOLICITORS.  NOTARIES  Pl'BUC 


OIL  LEASES 

Iloiight  and  .Sold  In  Any  niNlrlct 
In  the  Northern  Oil  Fielda. 
Ineliidlng  Fort  Noriniin,  I'Jiie 
Point,  Windy  Point,  I'ouee 
Coupe,  Penee  itiver. 

CHAUVIN,  ALLSOPP  &  CO. 

LIMITIO 

Ground  Floor  MeLeod  lildg., 
EDMONTON,  ALTA. 

Ttefereiice:  liank  of  Montrenl. 
"Map.a  and  blue  priiit.s  furnishrd 
at  actual  coat — $1.00  for  i-anh 
field.  Kindly  enclo.se  munoy 
order  with  application.” 


ARROW  Oil  t  REFINING 
COMPANY 

Lewlstotfii,  Montana. 

Are  offering  12%  cumulative 
preferred  stock  redeemable 
over  par,  and  a  bonus  of  an 
equal  amount  of  common 
stock. 

We  wish  to  purchase  this 
common  stock  at  $20.00  per 
share,  -American  funds. 

T.  IL  BROWN, 
l.othhriilgc,  .Alta, 


R.E.  McArthur 

Grnd.  In  Minins:  KnRlneerlnK. 
0%’er  7  ycnr.M*  e.\porlencc  In 

\VoMlern  C'nnniln  Oil  Develop* 
tnent*  PerMonnI  InveNtiKntlon  of 
I’t.  \ormaik  Field  iilreiidy  muilc. 
liitliilrieM  Kolieited. 

715  Excelsior  Life  Building 
TORONTO 


portancp  as  time  went  on.  'it'ithont 
exag,8erating  the  importance  of  'the 
port,  -Mr.  Irons  impressed  that  it 


'  t  !•  c  *  t  ' handed  down  l>y  the  courts,  ac-  portance  as  tune  went  on.  i\  ithont 

I  .Neteiit.t  I  er  I  eiit.  .Xceepf.  I  cording  to  the  ordcr-in-council  ap-  exag,8erating  the  importance  of  '  the 

Wlicn  till  the  Indian.s  are  on  the  proved  to-rlay.  'port,  Mr.  Irons  impressed  that  it 

Itooks  of  the  treaty  party  the  roll  The  period  for  which  the  return  would  he  idle  to  deny  tliat  her  im- 

will  carry  jihout  3,000  ntimes,  .Mr.  |  shall  be  made  shall  be  the  calendar  portanee  was  growing  and  imiic.'i- 

Conioy  thinks,  and  in  all  about  70  I  year  1920;  or,  in  the  case  of  firms  tioos  were  that  it  w  ould  grow  rapid- 
per  cent,  of  tlie  northern  natives  whose  lui.sinrs.-  year  is  not  the  cal-  J.y-  both  in  shipping  and  commerce, 
have  now  accepted  tlie  grant.  ;  endar  year,,  the  business  year  ending  *  be  liope  of  the  organizers  of  the 

There  is  nothing  spectacular  nboiu  I  hot'ween  the.  1st  of  August,  1920,  and  L'xfbange  was  that  it  would  create  a 

ttie  payment  of  the  treaty.  .Mr.  ('on-  ,  the  31st  of  .Inly.  1921.  In  the  case  of  of  ro-operation  among  the 

roy  states,  and  lon.g- winded  speeches  I  a  lirm  whn.sc  business  was  not  car-  shipping  men  and  foieign  trade 


The  period  for  w  hich  the  return  w  ould  he  idle  to  deny  tliat  her  im-  i 
shall  be  made  shall  be  the  calendar  portanee  was  growing  and  iiuiica- 
vear  1920;  or,  in  the  case  of  firms  t*ons  were  that  it  would  grow  rapid- I 
‘who.se  hu.sinrs.-  year  is  not  the  cal-  >.y-  both  in  shipping  and  commerce, 
enrlnr  vear  the  hiisiness  ve.ar  ending  ^  be  liope  of  the  OlganizeiS  of  the 


^  -r  V" 
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roy  states,  and  lon.g- winded  speeches  I  a  lirm  whose  business  was  not  car-  shipping  men  and  foieign  trade 

by  the  Indians,  tom-tom  concerts  ;  lird  on  for  the  entire  calendar  or  boii.ses  of  the  city.  He  pointed  to 

and  tea-daiices  are  strictly  taboo.  :  business  ve.y  the  return  shall  l.e  "'**  important  part  played  by  mei - 

-Nothing  hut  straight  husine.ss  goes.  |  a  I,,,  ,h,t  poftion  of  the  calendar  .  exchangers  in  the  large  cities 

and  the  natives  have  been  made  to  |  vear.  11^20.  w  itli'in  which  the  business  m  the  commercial  lile. 

understand  this  clearly,  ’fhe  fir;st  |  Was  carWab oontin- 

procediire  on  the  arrival  of  the  )  T a  _  t^ft-  Kvery  large  city  on  the  (’oast 

treaty  partv  is  to  pick  a  chief,  who  V  '  .a. .  ******  **'*  ^’^^bange.  while  many  in¬ 
signs  the  documents  for  tlie  wliolei  fiCK  CSf\Pfk|CinN  **‘'''‘**’  *******  *  **'”**>**  ******  **'*' 

tribe  and  who  is  per.sonallv  respon-'”*^”  OUOl  LnOlUll  I'liitcd  States  had  flourishing  ex- 

sihle.  The  choosing  of  the  chief  is!  i^FSPUTC  PV  I  ‘’'********'*'  **'•'***•  '*'**«  nearest  neighbor 

a  democratic  procedure  and  the’  WtlUlIIC  Ul'LnVY  to  the  Vancouver  Kxchange  was  that 

•commissioner  states  tliat  desirable  j  -  _  ***^  Seattle,  organized  sixteen  years 

j  persons  were  chosen  in  practically  i  Winniiieg. — A  delegation  of  Winni-  ngo.  At  that  time  the  maritime  and 
every  instance.  After  the  chief  is  |  pe.g  men  hunts,  accuinpuiiieil  by  J.  JI.  biieign  tiade  of  the  city  was  very 

'chosen,  the  next  matter  on  the  pro- |  Curie,  Provincial  Secretary  of  the  ^nn*"*'  •('S'S  than  that  of  the  port  of 

1  gramme  is  heart  to  heart  talk  in  '  Manitoba  As.SQciation.  have  asked  '  nnpnuver  to-day.  Referring  to  th- 

which  the  whole  scheme  of  the,  that  the  recently  enacted  hv-law  Winnipeg  Exchange  which  Is  prac- 

treaty  payment  is  explained  to  ttie  j,. emulating  the  inspedion  of  weight.  **  Gram  Lxenange,  Mr,  Irons 

chief,  who  then  returns  to  his  tribe  |  sure  and  size  ot  package  goods  'be  hope  that  within  a 

and  transmits  the  details  to  Uie  ;  pe  suspended  for  the  time  being.  "*’**.  :  ''"’‘i,;' r*;:*!:*.';  f " 
muiv^s.  Nc.xw,  meeting  is  called,  at  Tpo  argument  put  forward  was 

which  questions  are  invited.  andithnt  under  it«  nresen,  worhine  the  ‘*^*^'  •***’'**'**  ’*'*’  -“'***  •‘'‘*^***’'*  Sl**" 


**  iA.Y/Y  -  I  -  u  c  Kurope.  in  the  comniercial  !U>. 

year.  11^20.  within  which  the  business 

was  cai||iM>>().  Kvery  large  city  on  the  (’oast' 

'  '  had  an  exchange,  while  many  in-  I 

'  ACK  ClKPPMdnM  terior  cities  lioth  in  Canada  and  the' 

inwl\  OllOr  kiiOlUM  I'liitcd  States  had  flourishing  ex- 

il/CiPUTC  I  AUf  (’banges  also.  The  nearest  neighbor 

tfVCfUnlw  Ul'LMlMf  to  ttip  Vancouver  Kxchange  was  that 

_  of  Seattle,  organized  sixteen  years 

Winniiieg. — A  delegation  of  Winni-  ‘'t**'-  A'  'bat  time  the  maritime  and 
UPQ  men  uccoium.nied  hv  .1  It  f'lreign  trade  of  the  city  was  very 


1  irsv.trrj  ' 


XI 
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•FORT  .Mr.Ml  l:KA\” 


Slrnmi'r*  hair  all  hren  rf-mndrlled  and  brniight  iip-ta-duir  and  arr  fully 
niodr.-n.  Tlir  Srriipr  Is  Primipt  and  Rrliuhlr.  lull  liifomiutlon  as  to 
l*assrn.?rr  .and  Frriglit  Kates  on  appUratlmi  to  THE  DISI'KICT  M.XV.AOlaK. 


\anco-iver  to-day.  Referring  to  th-- 

Winnipeg  Kxchange.  which  is  prac-  x.*'.**  •  tu. 

ticaily  a  Grain  Kxchange,  .Mr.  Irons _ 

expressed  ihe  hope  that  within  a  _ 

short  time  a  regular  grain  market  of 

large  volume  would  he  established  i  grow  ii  in  the  lower  Eraser  Valley, 
here,  though  the  grain  .section  B-as  relieving  the  situation  when  there  is 
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which  questions  are  invited,  and  .hit  under  its  nr.'sent  wordine^  the  ■ '*'*"'«**  »*'*’  K'’"*"  section  was  relieving  the  sitiiaiion  when  there  is 

anything  which  perplexes  the  niUivo  ; ..-ell  lie  nut  ' **'**'  *’*''''  Pi'esen'  "f  'be  Ex-  ('  surplus,  as  there  has  been  for  the 

mind  is  cleared  up  by  the  comniir- i  "  .m  •  Vl’i,  ,  •*’  !  change.  Already  a  good  beginning  past  sea:ton.  The  other  plant  to  lie 

I  sioner,  following  whieli  fhe  papi  rs  •  !?’*! '*"*  had  been  made  in  grain,  Iti.OOu  tons  established  at  .New  Westminster  is 

■are  signed  by  them  and  the  money  and  measure.s  he  having  been  shipped  in  the  past  win-  for  lhe  Triangle  Chemical  Company, 

payments  made.  jliroperly  stamped,  amt  also  that  with  through  this  port  and  via  the  whUb  has  leased  waterfrontage  on 


a  surplus,  as  there  has  been  for  the  . 
past  seat^on.  The  otlier  plant  to  lie  | 


had  hern  made  in  grain,  Iti.OOu  tons  established  at  .New  Westminster  is 
having  been  shipped  in  the  past  win-  for  lhe  Triangle  Chemical  Company.  I 


.,  jCveiy  article  sold  a  tiiket  or  invoice  canal  to  Europe 

Mostl.v  of  Dognli  Tribe.  'lie  delivered  with  the  goods  to  the  _ _ _ 

The  Indians  at  Fort  Kae  are  the  '  >*’’'***‘'*®"*'’  '***'  .  uiCeTCOM  Tl  nilD 

largest  band  in  the  north,  number- j *”'  *’**''**t  ***■  *****  ''■‘''S**^  WCoTcRN  rLOUR 
Ing  about  800  people,  and  are  p,-in- j  ,  ■#«  nnsKin 

cipally  of  the  Dogrib  tribe,  with  a  I  he  by-law  is  cumbersome  and  un- ,  IC  nniUH 

few  Yellowknives.  Their  luintin.g  I  "■*>'’*******‘'  '****  merchants,  a.s  it  |  mwiiim 


grounds  are  in  the  barren  lands  "O'llfi  i  equiro  keeping  the  customer  | 
from  Rae  to  the  north  end  of  the  waiting  until  an  invoice  giving  the 


I  Europe.  i  the  .North  Arm  of  the  Fraser.  .Mini-  \ 

- -  atic  acid,  sulphuric  acid,  superphos- ^ 

iifrcTrnBi  ri  niin  r»n  >’*’***''  ****** **  f"*'  *’*’*'  ‘’h*'m‘ca!  for-, 

WtoltRN  rLuUR  LU  lilizem  for  the  growing  acricultural| 

•  XNMiam  ■  ii»*  ■  IN  I ‘*‘'*******‘*''  **^  *****  province,  w  ill  be, 
IS  (llilNli  AHFAn  nmong  the  products.  Edward  Legg. : 
UUIIBU  nilknu  ,„„„  experience  in  the; 

-  I  chemical  industry  in  British  Colum-] 

The  Interprovincial  bla.  is  president  and  managing  dircc- 


H.  A.  DANGERFIELD 

RBAk  ESTATE 

Farms.  iniprovrU  ‘and  iinim- 
provvi  in  Manitoba,  Saskatchewan 
and  Alberta.  Correspondence  in¬ 
vited. 

604  Mointyra  BloeU, 
WINNIPEO,  MAN. 


iGIM^ERTRROTHERS,  Umited 

■  EXCLUSIVELY 
FARM  LANDS 
'Valuators  and  Developer.) 
GRAI.V  EXCHANGE  Bl'ILDINC 
CALGARY,  ALBERTA. 


J.  B.  COYNE,  K.C.  J.  A.  MeVICAR 
’,  A.  T.  HAWLEY  N.  J.  D'ARCY 
R.  K.  ELLIOTT 

(joy  lie,  Me  Vicar  &  Co. 

BARRISTERS,  ETC. 

101  UNION  TRUST  BUILDING 

WINNIPEG,  Canada 


N.  W.  Mortofi 

If/SVRJNCE  —  LOJNS 

REAL  ESTATE 

Cortefpondence  Inritel 

-PRINCE  a'UbERT,  SASK. 


ESTABLISHED  1801 

nilflElD,  GUNTHER  &  BUCK 

Real  Estate  and  Insurance 
.  337  SEYMOUR  ST  REET 
,  . .  .  VANCOUVER',  B.C. 


John  S.  Fowlie 

Life  and  Ixiin  Kepresentatife 
The  Manufacturers  Life  Ins.  Go. 

Prince  Albert,  -  Sask. 


J.  T.  MACGREGOR  &  CO. 

LI.MirUD 

STOCKS  .  BONDS 
REAL  ESTATE 
BUSINESS  OPPORTUNITIES 

421  Pender  St.  W..  VANCOUVER,  B.C. 


F.C.S.  Turner  VVm.  Gray  Jas.  Grant 
W.  D.  Love 

F.  C.  S.  TURNER  &  CO. 

Chartered  Accountants 
TRUST  AND  LOAN  BUILDING 
WINNIPEG 


I  LENT,  MACKAY  &  MANN 

BARRISTERS,  SOIICITORS.  NOTARIES.  ETC. 

W.  r.  W.  Uat.  K.C.  Ales.  B.  Macksy.  M.A..  LL.B 
j  '  H.  D.  Alann,  M.A..  LL.B. 
i  Phan,  (PriTale  Eicban|c)  M.  4MI 

!  Cable  Address  “LENJO"  Weslam  L’nion  Coia 

I  36  GRAIN  EXCHANGE  BHLDING 

i  CALGARY,  ALBERTA 


D.l.  PENOEB,  SUSOKfiCO. 

CHARTERED  ACC0UNTAR1S 
805  Confederation  Life  Building 
WINNIPEG 


from  Rap  to  the  north  end  of  the  "aiting  until  an  invoire  giving  i.ne  ?a.<?katoon.  —  The  Intcrprovincial  bla.  is  president  and  managing  dirpc- 
I  Groat  Bear  lake.  required  particulars  was  made  out.  Flour  Mills.  Limited,  which  rumpanyltor;  R.  J.  Walley.  chief  chemist,  and 

I  It  was  found  impossible  to  make  ‘md  this  in  a  busy  period  of  the  day  1-^5,  f^r  some  time  been  located  in  1  M.  H.  Dobey,  sales  manager. 

the  .journey  up  the  Liard  river  this  's  almost  an  impossibility.  I  the  Standard  Trust  Building,  Saska- ,  — - - - 

year  to  pay  the  Indians  on  that  and  'hf'  course'  of  the  discussion  if  toon,  has  now  removed  to  larger  n»|  MAM  AATPU 

the  Nelson  river,  luit  this  territory  was  stated  by  one  merchants  that  he  quarters  In  the  Cole  Block,  of  that  OnLlflUll  UH  I  Vll 
I  Avill  be  covered  next  year,  and  when  paiii  from  $30  to  $75  a  month  for  city.  ADOIIX  CVUAilCT^D 

these  tribes  are  included  in  the  pay-  "paper."  He  claimed  that  when  he  c.  k.  Austin,  manager  of  the  com- |  AuUU  I  tAllAUwItU 

ments  the  whole  of  the  northern  purchased  boiled  ham  he  paid  at  the  i  pany,  states  that  the  splendid  prog- j  _ 

I  natives  will  be  participants  in  tlie  rate  of  .58  cents  a  pound  for  the ;  less  the  Interprovincial  Is  makin.g  ’  Tha  tho 


I  natives  will  be  participants  in  tlie  I  rate  of  .58  cents  a  pound  for  the ;  less  the  Interprovincial  Is  makin.g’  vietRvHn-  Tho  orvni»«i1-e^ort  r,f  thp 
treaty.  Mr.  Conroy  is  now  .going  to  paper  in  which  it  was  wrapped,  |  necessitates  larger  qiuartcv.s.  I'*'*'!  Department  of  ^ishedesshow^ 

Xlfre^wm  ''*‘*'*s’''***'*'*f'**'*P**"‘*^P**P*'*' ''■**« ’^  **"**'*'"  ***"**  J'*f  •'*'’**’*t  '!*’'**;'*' I  .socLye  salmon  catih  in  FraserViver 

which  he  will  return  east.  around  8  ceuts  a  pound.  j  the  fPacc  'jiat  was  obtainable  in  the  i  amounted 

I  ■■  "  i-,  vi.r  .  oca  ion.  ,  -n  1  1  to  a  total  of  107.252  cases,  as  against 

Anaiai  rwnnnv  >  no  l.(<\ll  .4NKK)K  .A  feature  of  fhe  equipment  will  be  %  or- ,„vi 

.GRAIM  EXPORT  TRADE  r.\>.\l»IV\  fish,  a  large  chemical  laboratory,  and  *;p*„^ 

\ilti  DAMAnilA  rbatiJli  Vancouver.  —  Vancouver  Board  of  "'‘"'al'  at  the  time  of  '' utmg  the  .  j 

■|  VIA  PANAMA  CANAL  '*'*'*****'  '**'«  **  communication  from !  >«acli'nery  and  fittings  had  not  ar-  internationallv  to 

_  .Mcxanilria.  Kgypt.  for  information  '''ved.  the  finoi  space  has  been  situation,  the  fisherv  will 

I  r  .  .  .  nf  'Vestern  (kinadian  products  for' aside  for  the  purpose  tMich  a  1  become  commercially  exhausted  in  a 

Investigation  of  all  the  po.ssihilities  Kgyptian  trade.  The  communication  ,  Par'menT  is  a  necessity  in  the  mod- |  years. 

'  of  the  grain  export  trade  via  Van^ou-  is  from  importers  at  Alexandria,  and  ' '''  n  mill,  for  wheat  and  flour  are  now  ;  1012  the  cBtCh  was  valued  at 

:  ver  and  the  Panama  Canal  to  tl.e  g  nuni’aer  of  f-rtirles  are  specified  as  1  '  ought  almost  iiniver.sally  on  a  basis  j  ^3,-,  on  nion  is  em- 

;  markets  of  Europe  is  in  the  hand.s  iik,,iv  m  find  favorable  market.  The :  ot  tests.  Mil' t.v,t  the  pro-  ^  ,i,at  if  proper 

lot  a  special  committee  of  Vancouver  comnmni-'ation  was  Inspired  by  the! 'loot  dividing  it  up  mto  its  various  j  ^^e  taken  for  seedin''  the 

•  business  men.  named  by  the  city  I ‘vu,., .y  that  there  is  a  riireel  1  (’lenients- -gluten,  ash  and  soluble 


VictOYiai— The  nnTitltil- report  of  the  1 
I  Department  of  F’isheries  shows  the, 


2,357.695  eases  in  1913.  | 

In  commenting  upon  the  situation.' 
the  report  stales  that  unless  drastic  | 
action  is  taken  internationally  to. 
save  the  situation,  the  fishery  will 
become  commercially  exhausted  in  a 
few  years.  j  I 

In  1913,  the  cBtch  was  \.ilued  at  j 


n  c.uiuue  IS  li.  me  mm.i.s  Hkelylo  find  favorable  market.  Tlie,'”  .......  eem.s.s  ...r  y.e-  p^presaed  that  if  propen 

lot  a  special  committee  of  Vancouver  comnmni-'ation  was  inspired  by  the!<i''<'t  dividing  it  up  mto  its  various  j  p^e  taken  for  seedin''  the  I 

I  business  II, eii.  namod  by  the  city  ..qi.,pp,.p,j.  that  there  is  a  direct  eU'nmnts- -gluten,  ash  and  soluble 

I  council,  winch  IS  taking  an  active  in-  t-tpj, PIP,,  service  from  (’anada  to  caffm-hydrates.  Tnere  is  a  further  ■ 

i  lere.st  in  promoting  that  trade,  real-  Alexandria."  This  no  doubt  refers  test  by  bakiiig.  The  buyers  get  right  ^  Other  big  vVars  for  salmon  were' 

•  izing  tlie  vast  importam^  it  htdds  nie  recent  despatch  diroi't  of  two  down  to  the  final  anal)  sts  which  's  .1905,  ..hen  the  catch  amounted  fo  ! 
for  this  port.  Aid.  C.  K.  TIsdall.for-  f„i,  caritoes  of  lumber  from  B.  C.  simply  that  the  flour  that  bakes  good  , 

mer  provincial  finance  minister  is  ports  to  E.gj'Pt  for  the  Egypti.an  l"-;'ad  is  good  flour  i  was‘l.64n.l52  ra.«es.  The  bm-est  point  ! 

ch.'iirman  of  the  committee,  which  slate  Itailvvays.  The  ships  carried  ^ '**'  Interprovic.iai  offme  has  a ;  reached  in  1918.  when  the  total! 

!  Include:;  isam  McPIay.  representing  tot.al  of  over  8.000,000  feet  of  rail-  b.akery  also,  where  '’read  tests  are  ^  .  | 

i  the  Harbor  Commissioners,  and  „av  ties,  and  were  sent  to  Alexan-  made.  1  _J _ ; _  ' 

'  Kobert  McKee,  representing  the  ^ria.  At  present  the  B.  C.  Lumber  F-  H-  Loomis,  late  of  Texas,  a  mill  1 
,  Board  of  Trade.  G.  G.  McGcer,  who  ('omniissioner  is  en  route  to  Egypt  in  chemist  of  some  years  experience, '  B.  <’•  BFSIMvSS 
has  been  solicitor  in  connection  with  furtlierance  of  an  extension  of  lum-  "  in  charge  of  the  new  labora-i  BFTTFR  THAN  F'  AST. 

;  the  claims  of  Vancouver  for  an  her  exports  to  that  counfrv.  and  it  is ! 'cry.  The  company  ha-s  gone  a  long  I  Vancouver.— Mr  Chas  Woodward  I 

equalization  of  east  and  west  lioiind  possible  that  the  Minister  of  Lands,  |  way  for  its  chemist,  hut  has  succeed- |  pjppppp  merchant  and  departmental  ' 

I  freight  rates,  is  preparing  a  report  non.  T.  D.  Pattullo.  will  .arcompauy '  cd  in  securing  a  highly  efficieut  cx- '  o,vnpr  of  Vancouver,  recently  •  I 

I  on  the  considerations  to  present  to  from  England,  if  his  time  i.s  not.'Pert.  returned  from  a  trip  to  Eastern  <'an-ij 


The  Oil  Fields  of 
Alberta 

Oil  Leaden  for  Sulf  in  !h^  follou-injr 
firlds: 

I'ort  Ntrrnian.  Fine  I'oiat.  Wind.v 
I'oint  nnd  INmre  Coupe. 

YVilli  our  representafive  up  North  Ave 
ran  offer  a  wide  Helecfiun  of  loca- 
lion*»  at  iitlrarfl\e  price's. 

EN<H  MILK'ITFD. 

MUIR  &  MARTIN 

513  Tegler  Block 
EDMONTON.  ALBERTA 


British  Canadian 
Trust  Company 

HEAD  OFFICE; 

LF:THBRin(;F:.  alberta 

Inrorp<.ratr<!  IWl 

(General  Trust  Business 

OFFICIAL  TRI  STF:F.  I  NDFR 
BANKIU  I'TCY  act 

C.  F.  P.  COWnFAKF.  K.C..PrMi<trnt 
O.  W.  PARSONS.  Mnna^jrr 

S.  II.  Adanm.  B.A.  I.  F'.  Fitch,  R. A 

ADAMS  &  FITCH 

FARKISTKRS  AND  SOLICITORS 
Ka^tcrn  Funds  required  for  Alberta 


BFTl  FR  THAN  F  AST. 

Vancouver. — Mr.  (’has.  Woodward.  I 


•Aq-kOA  I  tif 
r,t>b  "APHT" 


»n  Hank  Huilding 

o\L(;ary,  albfrty 


the  grain  men  and  fhe  railway  tmard  taken  up  with  other  en=a'gemcnts. 

to  induce  them  to  route  grain  via  _ _ _ 

the  Pacific  Coast  the  coming  season.  >IAA’0  SILVER  ARFL\ 

The  committee  at  a  recent  meeting,  V.\L1’.\BLF'  F'lFLH. 

reviewed  at  length  the  successful  re-  \  ancouver— (’olonel  O.  B.  Perry, 


'*•  returned  from  a  trip  to  Eastern  ('an-  1 

ada  and  U.S.  cities.  He  compares  • 
XF^W  IXnrSTRTES  business  conditions  in  British  ('ohim-; 

avPST'MIVSTFR  favorably  with  any  place  he  ', 

.ir.,,  ,,r..  i-.i.i.  In'other  parts  of  the; 

To  new  industries  for  New  West-  Dominion.  .Mr.  Woi  d'.vard  express-  j 


\V.  Burges  W.  B.  Wood 

Burges  &  Wood 

^nA'e^tments.  Insurance 
RenraU  Real  Estate  Bonds,  etc.' 

408  Paris  Building 

Winnipeg  -  Canada 


LARGE  TRACT  OF  l  ANP,  W.ARFHOISE 
SITES  AND  CITY  PROPERTY 

Inquire 

r.YMPBELL  &  SCHADEK 

Winnipeg  end  Vaocoaver  Oftcei 


suits  of  all  grain  shipments  via  Van- 1  who  for  rvany  years  has  acted  as  minster  have  been  announced.  Dr.  •  ed  the  opinion  that  all  that  was  need- } 
couver,  since  the  first  attempt  in  Consulting  Engineer  of  the  Gug.gcn-  5V.  McKenzie,  formerly  a  director  of  ed  for  a  lively  building  campaign  on 
1917.  also  the  history  of  the  very  hiem  interests  in  Yukon  and  Alaska,  the  Dominion  Products  Company,  has  thi-  prairies  and  in  Eastern  Canada' 
considerable  grain  export  trade  from  passed  through  here  on  his  way  to  organized  a  new  company  to  manu-  AA-as  for  hardAvare  and  plumbing  to 
Ponlatid  and  other  U.^.  Pacific  Xew  York.  faciiire  potato  flour,  potato  starch,  reduce  costs.  Lumber  had  already 

ports  for  many  years,  before  tlie  colonel  Perry  intimated  that  the  dextrine  and  other  products  from  po-  done  so.  and.  he  commented,  it  Avas  a 
opening  of  the  Panama  C.aual.  It  is  Mayo  Silver  District  is  proving  a  tatoes.  It  is  planned  to  handle  about  good  sign  Avhen  the  prairie  farmers 
the  confident  hope  of  the  committee  very  valuable  field.  During  the  last  50  or  60  tons  of  potatoes  each  work-  began  to  inquire  about  lumber.  He 
that  more  than  ten  n  illion  bushels  year,  the  interests  which  he  repre-  ing  day.  H.  V.  J.ansen,  a  Danish  ex-  declared  there  was  a  lack  of  house 
of  Alberta  Avheat  will  ta'ke  tho  Pa-  sents  spent  $500,000  in  development  pert,  is  to  he  in  charge  of  the  plant,  accommodation  all  over  Canada.  To- 
cific  route  to  the  wor'rt's  markets,  in  work.  He  intimated  that  the  Lon-  Carried  out  successfully,  tho  new  en-  ronto  people  .were  be.ginouxg  to  IWe 
preference  fo  the  longer  haul  east-  don  Corporation  is  also  interested  in  terprise  Is  planned  to  afford  a  per-  In  tents,  because  houses  were  so 
ward  this  fall.  Mayo.  manent  market  for  the  potatoes  scarce. 
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I  Saw  It  Id 
(Ehr  JFmancfal  Sfmrs 


Montreal 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QU£. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 

board  of  trade  Buildino  -  Montreal 


^ - vA»OCIATIQtty - *  MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE  -  ST.  GABRIEL  DE  BRANDON  - 
AND  THREE  RIVERS,  QUE. 


Brompton  Pulp  and  Paper  Company 

A  Limited 

East  Angus, 

Compton  County,  Quebec 

llanufacturers  of 

Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Hills  at  East  Angns  an 4  Bromptonrille,  Qnc. 

Domestic  Encjairies  Should  bo  Addressed  East  An^s,  Qoo. 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

A  Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  -  Boxes 

General  OfRcet  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C.}  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  Expansion  of  Canadian  | 
Pulp  and  Paper  Industry  . 


NEW  PULPWOOD  Commission  on  Pulp 


PLANT  PLANNED 
FORGLOUCESTER 


Will  be  Capitalized  at  $3,000,> 

)  '  000  to  Supply  Philadelphia 

and  New  York  Interests  With 
Pulp — WIi!  Eventually  be  a 
200-ton  Plant. 

Thp  Arpo  Paper  Mills  rorporation, 

!  with  a  plant  at  Gloncepter.  .T.,  | 
aero.«.s  the  river  from  Philadelphia, 
now  seems  to  he  an  assured  fart. 
It  is  said  »he  r.apitnliaation  will  he  ■ 
SD.OOO.Po',. 

Interests  closely  indentified  with 


Wood  Question  Held  Up 
By  Canadian  Red  Tape 

I  Has  Aroused  Amusement  and  Also 'Chagrin  in  Dominion  Owing 
to  the  Fact  That  Canada’s  Crown  Lands  Can  Only  be  Ap¬ 
proached  Through  British  Foreign  Office. 

I  A  dispatch  from  Washington  stat-  Canadian  Government  for  withhold- 
'  ing  that  President  Harding  has  ing  the  appointment. 

I  delayed  the  appointment  of  the  pro-  That  the  Hritish  foreign  office  will 
posed  commission  to  visit  Canada  to  expedite  the  proposed  conference 
negotiate  with  the  dominion  and  everybody  here  a.grces  and  the  Ot- 
:  provincial  government  on  the  pulp  tawa  government,  through  the  min- 
i  t\ood  niiestion,  aiithorlzed  by  con-  ister  of  trade  and  commerce.  Sir 
gross,  becatise  some  one  in  Wash-  George  Foster,  already  has  given  as- 
ington  has  just  discovered  that  snrances  that  the  .\mertcan  com- 
‘  Canada  can  only  be  approached  for  mission  will  be  coiirteonsly  received  | 
diplomatic  purposes  through  the  nte-  and  that  everything  will  be  done  to  j 
diuni  of  the  British  foreign  office,  facilitate  the  mission.  | 

is  causing  both  amusement  and  The  Ottawa  goveummenf.  however,  i 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
New4>Hnt  in  Canada 


Abitibi  Power  &  Paper 
Co.,  Limited 


the  tT'  -^"''^rican,  jg  causing  both  amusement  and  The  Ottawa  govejnme 

priJnni  L  Chagrin  here,  says  Edward  Beck.  !  as  has  hoen  frequently 


MONTREAL 


Reliance  .Mill  and  Trading  Corpora¬ 
tion  of  New  York  are  combining  in 
the  formation  of  this  gew  company 


chagrin  here,  says  Edward  Berk, 'as  has  hoen  frequently  pointed  ouf.  i 
piiblielty  director  for  the  Canadian  !  has  little  or  nothing  to  do  with  the  i 
I’lilp  and  Paper  Makers'  Association.  Ipnlp  wood  controversy  and  can  only  | 
The  amusement  springs  from  the  refer  the  commission  to  the  provin- j 


'i  T>lans  CO  Washington  authorities  |  cial  governments  of  CJuehec.  (in 

atone  ill  J'*'**  were  apparently  in  ignorance  of  '  lario.  .New  Brunswick,  Nova  Pcotif 

steps  will  he  taken  for  the  equip- 

an  elemental  fact  of  inter-  and  British  Columbia,  which  art 
mill  h  'v.'  Ml  when  they  proposed  directly  concerned. 

ion  pS.  """  a  commission  to  Canada.:  Onl,  on  Crown  C.ands. 

This  mill  is  to  he  insCalled  on  the  inspiration  of  the  so-call-  i  Restrictions  on  the  export  of  piilj 

properly  formerly  occupied  by  the  r^To'!-  AmcHc!fn"n‘,?in 


Onl)  on  Crown  {..aitds. 
Restrictions  on  the  export  of  pulp 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


properu-  formerlv  ocennied  hv  the  L  nderwood  resolution  to  demand  wood  from  Canada  which  consist 
.\rgo  Colton  Sis  on  A"’"'”"  nianu-  .  merely  of  .n  provision  that  the  wood 

Gionre-tor  N  .f  facTtirors  to  <  anada  8  crowr  must  eo  throuirh  at  least  one  stase 

The  memhers  of  the  hnaiH  of  rti  wood  areas  on  pain  of  tariff  of  manufacture  before  being  cx- 

reemrsTfThe  ,Vrgo  rapi  M^  -  «r.pl.v  only  to  the  crown 


poration  will  be  rnagnn  arises  irom  ine  nis 

V.  M  Waite,  the  Reliance  Mill  and  closure  of  the  equally  elementa 
Trading  Corporation.  New  York  "hich  Canadians  are  doini 

Norheit  A.  (  onsidiiie.  of  the  Fa p-’r  forget  or  at  least  u 

iHoiusc  of  Pennsvlvania.  Philadelphia  »haf  Canada  s  of 

Raymond  ,1.  (  onsidine.  of  the  filial  relationship  to  England  is  still  nients  which  hav 

Paper  House  of  Pennsvlvania  Pliila-  '1it'tif'<'tl.v  that  of  a  "colony.  "  despite  |  which  maintain  the 
delphia.  "  ’  ‘i"  that  is  said  of  its  being  a  self 


The  chagrin  arises  from  the  dis-  lands  of  the  provinces  named,  ttov- 


closnrc  pl  the  equally  elemental  ercignty  over  these  crown  lands,  as  j 
fact,  which  Canadians  are  doing  i  well  a.«!  the  title  thrrelo.  rests  cx- 
l.heir  best  to  forget  or  at  least  to  cbishely  in  the  provinei.il  govern- 
keep  under  cover,  that  Canada's  of-  .menis.  It  is  the  provincial  gfivern- 
ficial  relationship  to  England  is  still  nients  which  have  imposed  and 
distinctlv  that  of  a  "colony."'  despite  i  which  maintain  the  re.striolions  com- 


delphia  ’  ’  ‘i"  that  is  said  of  its  being  a  self-  plained  of.  and  it  is  the  prpvineial 

Henry  .r  t  onsidine.  of  the  Paper  ■  fioihinion.  I  governments  only  which  are  com- 

.  House  of  Pennsylvaniii.  Philadelphia.  '  ft  has  been  so  long  since  a  similar  i  Patent  to  remove  them.  Ih.it  niucli 
'  Clyde  B.  Cohaugli.  of  Philadelphia,  issue  was  raised  that  to  some  cana-  American  commission  will  learn 


Mr  Waite  i.s  fo  he  president  of.dians  the  fact  that  wc  can’t  discuss  ti*  Ottawa. 


the  company,  N'orbcrl  A.  ("onsidine  a  question  concerning  the  di.sposal  i  nerc  is  a  suggestion  that  'ti'^  C 
secrel.ifv.  and  Raymond  .1.  ("onsidine  of  a  few  cords  of  wood  with  our  Omiinion  (lovernmcnt  should  call  ;i.  ,  ! 

treasurer  next  door  neighbors  wlthoui  the  fonference  of  the  premiers  of  the  ,  | 

An  order  will  he  placed  early  next  !  consent  and  .approval  of  Downing  affected  provinces  to  meet  w  jlh  the 

week  for  a  IfiO-inch  Fonrdrinier  street  comes  with  something  of  a  coniing  American  coiiipiission  and 

newsprint  paper  machine,  trimming  jolt.  reprc.senl.iiives  of  the  Dominion  |  ! 

14«  inches,  and  designed  to  run  a  Galling  Red  Tape.  Ooyernment  for  a  gener.il  discussion  - 

_ _  .  - -  .  .  BO,,  |L  ,tcne  hilt  .such  an  onfeome  is 


coming  American  coiiipiission  and 
with  representatives  of  the  Dominion 
Government  for  a  gcncr.il  discussion 
of  the  issue,  hut  such  au  outcome  is 


14«  inches,  and  designed  to  run  a  Galling  Red  Tape.  «.o  ernmen,  .or  a  genera.  n.-c„ss.nn 

maximum  .speed  of  Sn.)  feet  a  minute  .  «  P  of  the  issue,  hut  such  au  outrome  is 

so  as  to  insure  a  uniform  produrfion  ‘  existence  of  the  red  improbable  owing  lo  poliDral  exigen- 

of  fifty  tons  dailv.  .tape  in  question  is  galling  to  .some  ties  and  other  reasons  j 

Th°  Older  to  bV  placed  this  week  C  anadian  commentators  who  are  Hut  the  rommission.  whenever  it 

for  the  first  paper  mill  speeifies  its  PC'nff'K  «''♦  fhat  the  phesence  of  a  comes  may  he  assured  of  a  warm 

delivery  so  that  it  mav  he  in  opera-  f'^nadian  minister  in  Washington,  welcome  and  a  good  lime -- partlc.u- 
tion  on  Januarv  i’  pc"’  ‘  '  '  ’i’  which  (  anadian  parliament  long  larly  in  the  provinee  of  Qurhec, 

i"  ,  ago  made  provision,  would  have  whirl)  is  jusl  now  the  mecca  for 

noon  irom  l  niiada.  obviated  the  awkward  situation  that  so  many  .Americans  who  arc  out  for 

The  mill  will  oh'ain  its  ground  has  tirlsen.  They  are  blaming  the  that  purpose, 
wood  from  plants  on  the  f4t.  Daw- i -  -  - - -  — - -  - - - - - 


The  E.  B.  EDDY  Co.,  limiteil 


fence  River  with  which  the  com 
pany  has  special  ciouc  connections,  f 
This  pulp  will  he  transported  by  F 
t  boat  dircet  in  the  mill’s  wharf  at  " 
(iloueestcr. 

Chemical  pulii  will  be  purchased 
from  mills  in  the  Pnited  !-;iates, 

<  anada  and  pm^eibly  from  some 
European  mills.  | 

The  plant  is  already  equipped  with  ‘ 
one  ROp  lioi'sr  power  t  orliss  engine 
and  .'in  order  will  be  plaepd  for  a 
similar  type  of  engine  of  700  hoi.-ic  _ 
Iiovver  w  itii  Hu*  Ut.iiv  n.  Ovens  Ai  S 
Reni.s'-hler  '  omii.-iny  of  Hamilton, 
Ohio. 

The  mill  i.s  assured  of  a  perman¬ 
ent  market  f.ir  its  produel  by  ,i  eon 
traet  with  the  Philadelphia  North 
A’neri'  in  and  the  Philadelphia  Re- 
I'oid  V.  liei  eb.v  fhe-e  two  groat  daily  / 
newspaper.s  will  take  the  mill's  en-  f 
jjj  'ire  production  of  newsprint  paper 
III  over  a  |ieri(i(l  of  twent.V  ,v  oa  IV  .11  a 


PULP  EXPORTS 
AT  TURN  OF 
.  TIDE  AUGUST 


MILLS  ARE  SHUT 
FOR  REPAIRS  ONLY 


MANUFACTURERS 


price  that  v.,11  be  a  reasonable  mar-  p  .  ^.^soriation.  reached  a  total 
gin  above  (he  market  price  at  all  Sfl.3A';.,'?0D  a  define  of  $S.- 

t.mes  during  this  period.  ^^,33^  ^-o^ipared  with  August. 

lhe  rea'.on  for  these  new spapers  p,,,  inc-ea.ee  of  $2.H2^tt3.A 

agreeing  to  pay  more  than  the  mar  n,„nth  of  .Inlv. 


HI  luiin  ui  Sp.inivh  River  Fspaiiola  riant  Was 

,  Plosptl  for  I'ew  Ibivs  Only. 

The  Street  hak  evidently  received 
fl|||iBl|^|  ian  entirely  crroneotLs  impression  of  { 
WwW  I  i  the  cause  nr  the  object  of  the  clos-  | 
ing  of  the  Espanola  plant  of  the  i 

^ .  '  i  Spanish  River  Pulp  i  Paper  Mills 

Shew  Decline  in  Value  of  $8,-  The  impression  has  somehow  gone 
863,336  as  Compared  With!foi''li  that  the  clo.'-^mg  of  this  plant 
AufTust,  1920,  But  Are  $2,-j|:  ‘■'idcnce  of  a  failing  off  it, 

Rik  demand  for  newsprint  and  that 

rxJOjOOS  Abovr^  preceding  betokens  ;i  further  stage  in  the  i 
.)u1y  and  Were  Highest  of  Any  j  depression  in  the  pulp  ami  paper  in- 
Month  in  Current  Fiscal  Year.  Idustry. 

/  _ _  'I'he  f.icts  are  that  Ihis  is  exactly  I 

'  the  reverse  of  the  actual  situation.  . 

ranad..Tn  pulp  and  paper  exports 

for  .August,  according  to  the  special  possible  period 

report  of  the  «  anadian  Pulp  and  ‘consistent  t  ith  the  requirements  for  : 
Paper  A.8Soriation.  rfBchofI  a  !Pi>air«;  ' 

^ i  Spanish  Pho*  h.ip  ]»rrTi  oporalinc  ’ 
•Pl.Sofi.  as  compared  "J'h  A'i=ust.|.,,  „  of  capacity 

1021*.  but  an  increa.se  of  $2.h2y.ti2.i  i  ,.ght  along  In  Ihc  months  of  .lijly  , 


Matches, 
Indurated 
Fibre  ware, 
Washboards, 

1851 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 

1921 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 

K.RAt  r  .SHEATHING  PAPERS 

Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


HA.  BAY  SULPHITE  CO. 

LIMITED 


Production  150  tons  per  day 
Easy  Bleaching 

OFFICES 

LONDON  -  34-40  LLDGATE  HILL 
and  PORT  ALFRED,  CHICOLTIM!  COUNTY,  P.Q. 

We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


Limited 


D  IS  reported  (hat  Hardy  .s;,  Fer¬ 
guson,  a.  forenvo'f  paper  mill  archi- 
,  feet  .and  engineer  has  been  retained 
to  supervise  installation  and  altera¬ 
tion  of  the  pbmt  to  suit  it.s  future 
use  The  plans  confemplafe  an 
'  original  force  of  ton  workers. 

COST  OF  PLANTING 
FORESTS  NOT  GREAT 


'rection.  The  shrinkage  under  lastj,^^, 
year's  figures  is  more  apparent.  m  ,.,.,„,onin;-  of  the  Erpanola  i 

values  than  in  volume,  as  the  follow  -  ^n  Monday,  the  .assumption  is  [ 

ing  statement  shows:  (hat  the  iirrccntage  will  again  be  i 

c»t..  Aiie  .  isao  *'jg  .  1121  I,  j.-  expected  that  the  out- | 

Book  J  r,4,-9.i  *  m-.y  $  ii,.via  P'>>  thP  plmt  of  the  company  fori 

Noasprint--  *  October  will  be  well  in  excess  of  that  , 

1411,0;*  T.sm.oo'i  i.y'vi42?  r,  oiv.so,-,  September.  ! 

Othir  pap^r-  ,,5^,  .  2’,a.<',*,'.  meniltcr  of  the  Executive  says: 

r  _ . that  the  Comp, any  is  receivin.g  in  ; 

.■■•S.S17  $ii.;-v>.337  creased  enquiries  from  various  ' 

■»»  for  Two  .'lonth*.  quarters  ;ind  that  (here  is  ever.v  to-  | 

;*t.,S6.'>  i.v2.«74  $  0*7 .Hfi  I  dication  at  the  present  time  of  a  j 

I  more  active  demand  for  new  i,pi  inti 
.•ris.C'Ot  .1*7045  *14  447,  jp  (hp  coming  months.  , 


I  The  first  survey  of  the  actual  cost  pi  sulphate - 
of  commercial  planting  of  forests'  loi.r.eo  i,.-.ri.s.f.oi 

now  being  made  lyv  the  Woodlands  :  ut'hieaoheti— 
section  of  the  .Ameriean  Paper  and  .  _  .  ,a.»;o.:7« 

Pulp  .A-soeiation.  Is  showing  f-nme  1  siit.itsi 

surprising  results,  indieating  that  the  - —  - ^"- 

rosts  are  jnueh  lower  than  has  cus- I 

lomarily  been  estimated.  The  paper  i.ft4r>,5.52  $».5ii.t»io 

mills  of  the  country  are  beginning  |.’jxp  .Vnnths’ 

on  an  exten.sive  scale  to  grow’  from  ' 

the  seed  up  the  (ree.s  from  whieh  Pountries  of  destii 


Montreal 

Toronto 


*8.74«.*!7  III 

Pulp  l-ixport!.  fer  Two  .vfwnth* 

S'jlphBte- 

2*7.41*  »1.2*4.,36.'>  1.52.«74  $ 

BI  Sulphate— 

loi.r.ao  i,.".ri5.C'''i  .1*7045 


1  ,*41,5.52  $».5II.t»10  1. *41. 552  $a,14r>,054 

Five  .Months’  Fitrurp*. 


CONTINUE  SPEED-UP 
WORK,  LAURENTIDE 


ENGINEERS  CONIRAL-IORS 


Windsor 
Mills,  P.Q. 


Hydraulic  and  Steam 
Power  Developments 
Industrial  Buildings 
Heavy  Foundations 
Dams  and  Bridge  Piers 
Underwater 
Construction 


The  Donnacona  Paper  Company, 

Limited 

Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


....  .unnrns'  neure*.  stneedin" 

on  an  exten.'-ive  scale  to  grow’  from  .  \  v 

the  seed  up  the  (ree.«  from  whieh  Pountries  of  destination  were:  —  i'"’ 

their  future  paper  will  be  made,  and  R?P^r.  Pnited  Kingdom.  $73..Sn;  fontinucs. 

the  chief  handicap  to  success  is  now  f  nited  States,  $5,fi41,274.  other  eoun-  , 

found  in  taxation  method^  which  ''"‘'’R-  ?'i23,.'i52.  Pulp,  I  nited  King-  reeord  for  th 


up  operations  at  the  ' 
l.aiirentide  (  ompany 


222  ST.  JAMES  STREET 
MONTREAL 


Donnacona, 


P.  Q, 


foiinri  in  texstinn  uhicb  trios.  ?.S2?y,5d2.  Pulp,  i  nited  Km?:- 

prove  a  constant  drain  on  the  owner  •I'^m.  ?k7fi,354:  Pnited  States.  $1,909,- 
I  during  the  pel  ifid  of  growing  the  491;  other  countries,  $2.it>.209.  For 
I  crop  '  the  first  five  months  of  the  current 

I  The  cost  figures  have  been  clas'i-  fiec.il  year  the  comparative  fta\ires 
I  fied  by  districts.  The  New  York  nre: 

I  cost  is  figured  at  less  than  S15  an  t*2i . »27.im.!w>i  j  12.1 21  7,5*  1.5s. 720, cjn  1 

'acre  m  mos.  caies.  ,>ne  extensive  ^  ;  ;;  ’ 

plantation  cost  tin  per  aere,  includ¬ 
ing  cost  of  .stork.  .Another  figured  .  Piilpwood  to  the  amount  of  87.379 
the  cost  of  seedlings  at  $4  per  thou-  '  cords,  valued  at  $1,178,0.38.  was  ship- 
sand.  while  still  another  found  that  *  prd  ti  the  United  State.“  during  Au- 
b.v  planting  tree  seeds  in  an  ordinary  ^  gust,  compared  w’ith  123,464  cords. 


After  having  created  a  new  world 
rer’ord  for  the  production  of  news¬ 
print  on  .N'o.  9  machine,  at  1,047  feet 


491:  other  countries.  $3.-.6,2«9.  For  I'"'"  mmute.  .and  obtaining  an  aver- 
the  first  five  months  of  the  current 

fisr.1l  vear  the  comparative  fla\ire8  minute,  the  engineers  of  the  com- 
‘  p;iny  now  ronernf rating  tn^ir 


BECOME 


REGULAR  READER 


. »2;,.m,!W)i  JI2,121  7.5*  |.5s,72^,<:4r.rff^'■'^*”  ^  machine,  , 

Hi .  ,1.’., 17*. 271  5.5. At  711.752,774  a  duplicate  of  No  9.  ' 

I*..  ..  ..  22,5.5i.6«7  i2.s*:i.74S  3.5,41.5.415  That  these  efforts  are  meeting  | 

Ptilpwood  to  the  amo.mt  of  87.379  , is  indic.ited  by  the  fad  | 

Ids.  valued  at  $1,178,038.  was  ship-  V'w.nn 

d  ta  the  United  State..^  during  Au-  newspnn  at  the  r.’ite  of  1,000  , 
w.i.u  P'*'"  mmule.  It  IS  hoped,  bow- 


It  fonts  only  three,  (lollurn  a  >car  for  regular  weekly  delivery  to 
4  iiniidiiin  ailJrea*. 


THi:  KI>  A\f  IMj  TMJKS  Pl  BLISHINfi  CO.,  LIMITED. 
Mootreiil. 


Clarke  Brothers  Limited 

ESTABLISHED  1S77 

A  BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 
Lumber,  Etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


f.N  liiidiiMMK  III  dll  uruinary  :  pupi-  that  in  fho  nf>fir  fntiiip  fhiR 

;  tnirk  ^nrd^n  as  fm  auxiliary /'rop.  it  '  vaiiK^d  at  1,6J»5.0.'?8,  in  August,  1920. .  ^  inrroasod  tn  thr^ 

L  cost  onlv  $49  10  .Dili  to  produce '  During  the  five  months  period  the;  „f‘vn  <, 


,  cost  only  $(9  io  .Die  to  produce  '  During  the  five  montns  period  '  -  tte  of  No  9 


at  $4.882,.36.'i; 


One  bje  ('anadi.in  company  found  5’n!ued  at  $,'5,756,464:  1919,  425,974 

jits  cost,  planting  much  close.-  than  cords,  valued  at  $4,295,118. 


is  the  cu.stoni  in  the  Pnited  States,  to 
be  $15  12  an  acre.  Ohio,  planting 
cottonwoods,  fixed  the  cost  at  $13.93 
,  per  acre. 


ABITIBI  PArilR  OI  TPIT.  /I 

for  the  w-eek  ending  September  11, 


I  minute  from  these  two  machines. 
Tests  will  be  continued  on  one 
machine  at  a  time  until  they  are 
tuned  lip  to  tiiis  rate. 

These  machines  are  among  the 
largest  being  installed  at  the  present 
time,  and  are  equipped  with  all  the 


Giicltmctl  fiat!  . f®x  $  . 

vvhli'li  arnil  The  FinnnrInI  Times  for . months  4o 


:-rRSC  nil'TIO'.'S:  In  (  nnndn,  43.00  a  year!  $1.73  for  six  months.  In 
Great  Hrit.iln,  12*.  a  yeiiri  7s.  for  six  nM>ntks.  In  I’nitcd  States 
.5*  II  .ii'.’ir;  tj^.ito  Oip  six  months, 

vinke  III)  t'heqiies.  Drafts  and  Ploner  Orders  parable  ts  the 
(  oiiiiinnr- 


[  New  .lersey  plantings,  with  a  wide  I  total  production  of  newsprint  In  tho| 

variancs  in  rpeciesand  locations.  ;  Papor  mill  of  Abitibi  low-er  &  Paper  :  production  of  newsprint  with  the 

found  a  co.n  varying  from  $5  fo  $15  j  f  o... Limited,  amounted  to  2.008.91  greatest  possible  economy, 
per  acre  Vermont's  costs  ran  to  I  •pp''.  or  an  average  production  periy  .  _  _ _ _ _ 


POOL.S  OPFKATF  l.>'  has  definite!)  disposed  ot  the  labor 

I.M'FKN.VTIONAF,  P.4PER.  unions.  At  one  of  the  mills  where 
.New  York.  The  puzzling  action  of  there  has  been  trouble,  about  80  tor- 


no  higher  than  $12,  with  an  averagio  ' ‘Is)’  f>t  401.78  tons.  ^  XEH  MAPHIVK  INSTALLED.  "'’cirk.  The  puzzling  action  of  there  has  been  trouble,  about  80  for- 

of  $9  per  acre  and  the  .New  EnglamJ  I  For  the  previous  week,  total  pro-'  rornwall.  Ont.--The  flowai  d  .Smith  International  Paper  common  is  de-  mer  employees  applied  in  one  day  for 
success  in  general  ran  high,  rang- ' '"I'-iction  w-as  2,483.02  tons,  or  an  aver-  papp^  t  q  jja.-,  just  completed  the  in- 1  dared  to  be  d.ie  to  pool  acflvitlee.  work.  Poaslbly  they  were  sptfrred 
ing  from  80  to  95  per  cent,  of  sur- }  0$;^  production  per  day  of  413.84  gtallation  of  a  new  machine  for  the  '  Two  pools  are  operating  in  the  stock,  i  by  the  knowledge  that  about  the  same 


ing  from  80  to  95  per  cent,  of  sur- !  production  per 


,  ...  manufacture  of  Bristol  boar'I.  This  in  one  of 

Thir  low  cost  figure  for  establish- - machine  will  he  in  full  operation  i  « re  active. 

ing  new  forests.,  indicates  that  there  east  which  roust  grow  trees  for  their  this  week  and  w  ill  add  not  onlv  to  The  com 


w  ill  be  a  wide  expansion  of  refores-  future  supply  or  depend  on  imported  I  the  output  of  the  mill  but  will  relieve  Is  st.eadily  rounding  out  its  proper- 
tation  activity  by  paper  mills  in  the  j  raw  material.  i  jjjp  unemployment  situation.  [ties.  Its  product  is  diversified  and  it 


in  one  of  which  Canadian  Interests  number  of  outsiders  w-ere  also  apply- 
are  active.  ing.  The  labor  unions  cost  Interna- 

The  company  is  in  good  shape  and  tional  Paper  employes  some  14,060.- 
Is  st.eadily  rounding  out  its  proper-  000  in  wages  and  they  are  not  likely 
ties.  Its  product  is  diversified  and  it  to  forget  it. 
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A  Desirable  Feature 

Oflhe  new  Jnbilee  Policy  Is  the  opportnnitj  afforded  to  ADJUST 
tJie*contract  to  meet  altered  requirements. 

,,  Issued  to  commemorate  oar  Jnbilee  Tear  . 

isTi  -  -  loai 

Suit  Li£e>  Assurance  Company  of  Canada 

Head  Office :  Montreal 


Canadian  Shipping  pnd.  Shipbuilding, 
Helpin'^  (Mtktdian  Export 


The  Bountiful  Crop 

now  being  harvested  will  bring  added  pros- 
perity,  progress  and  comfort  to  thousands. 

Then  should  follow  plans  for  added  Life 
Insurance  to  protect  that  prosperity. 

Consider  this  matter  of  protection  now.  In 
Life  Insurance  there  is  no  time  but  the 
present. 

Investigate  the  Policies  that,  by  undenia¬ 
ble  RESULTS,  are  proved  the  best  to  be 
obtained,  those  of 

The  Great-West  Life  Assurance  Co. 

1»KPT.  S3" 

Head  Office :  Winnipeg. 


GERMAN  LINERS 

SAIL  NEW  YORK 

Ilayprn  i.parpa  Hnmburp;  and  iVIII  be 
Followed  by  Two  Olliers  i'liis 
Tear. 

Ne%  York. — With  the  sailing  from 
HamhiirR  of  the  Bayern,  the  Ham- 
hurs-Ameriean  I.ine  will  have  ll.s 
first  ship  in  the  joint  servire  to  .New 
York  maintained  with  the  United 
Amerlean  I.ine.  Two  bihers  will  fol¬ 
low  before  the  end  of  the  year,  the 
Hansa,  September  23.  and  the  Wiiert- 
tcnberK,  November  2f. 

SailinK  of  these  vesscl.s  will  mark 
the  re-entrance  of  the  l)ig:  German 


NEiy  PACIFIC 
SERVICE  TO 
U.S.AND  EUROPE 


PLACE  ORDER  FOR 
HUGE  MOTOR  SHIP 


line  into  the  trans-Atlantic  pas.sen-  (from  Ihe  l.ondai.  Biireaii  of  The 

gerbnsmess.  The  three  vessel.s  will  iinaiieial  Times.) 

fly  the  German  flap  and  will  be  ,  .  * 

niD  in  eonjiinetion  with  the  three  .  Detiriite  arranacments 

American-flaK  passenaer  vessel.s  of  baev  now  been  made  b>  the  Inrne.-:s 

the  United  American  I.ine.s,  Ihe  Company  for  the  e.stabli.sn- 


^ril  W  lljr  I  U  Dill  Bi’  of  Tons  For  fhe  Ocean  ' 

I  Sleniuship  Uompapy  of  i 

^  ANH  FlIRnPF'  ’•arS'pl.o.d  ro,’a| 

■  WnniiV  la  i.5.00u-ton  motor  ship  by  the  Ocean! 

Steamship  Co..  Liverpool,  according  j 
T-  1I/-.L  11/-1I  to  information  received  here  recent- . 

Furness,  Withy  Company  Will  t^is  vessel,  which  is  to  be 

Inaugurate  New  Route  With  built  in  a  Scottish  yard,  and  which 
S.  S.  Mongolian  Prince — Chief  is  the  first  for  this  company,  two 
Difficulty’ Will  be  Securing  of  engines,  each  of  3  200  i.h.p 

r\  M.  j  ^  ir  r  bui  I  by  Burmei.ser  &  Wain,  at 

Outward  Cargoes  From  Eur-  (.^p^.nha,en.  will  be  installed.  For 
ope-— Low  Freight  Rates.  the  operation  of  the  auxiliary  ma- 

— - -  chinery,  including  the  electric 

•om  the  London  Bnrean  of  The  winches  on  deck,  there  will  he  fitted 
tiiianrinl  Times.)  three  150  h.p.  Burmeistcr  &  Wain 


Outward  Cargoes  From  Eur¬ 
ope-Low  Freight  Rates. 


sQUtH  Africa 

^  ■  -lltegular  Service  From  Montreal. 

“S.S,  Calgary”.... . October  5th 

WEST  AFRICA 

New  Service  (Canada  to  and  From 
West  Coast  Africa. 

FOR  RATES  AND  INFORMATION  APPLY 

ELDER-DEMPSTER  &  CO. 


LIMITED 

133  Board  of  Trade  Building 


Montreal 


London.  Definite  arranacments  Dcisel  engines,  driving  electric  gen- 
haev  now  hem  made  by  the  Fitrne.ss  erators. 


•Mount  Carroll,  Mount  Clinton  and 
Mount  Clay.  ^  i  p 


for  the  establish-  This  will  be  the  largest  motor  | 
service  hetwei'n  the  shift  yet  built,  except  for  the  Zop- 


ftorts  of  North  Ameri-  pot,  a  tanker  constructed 


Accommodations  for  about  12  first  Kurepe.  The  ne^w  service  will  many,  with  the  same  deadweight  ea- 

eabin  pr.s.sengers  will  be  provided  on  be  inaugurated  by  toe  Mongolian  pacify.  The  machinery  equipment  of 


the  three  German  vessels,  but  prae- 
tjeally  the  whole  of  the  ships  will  be 
given  over  to  third-class  pa.ssengers. 
Bayern  and  ‘Wuerttenberg  are  new 
vessels,  oil  burners  of  8.200  tons, with 
accommodations  for  abotit  2,400 
steerage.  Third  class  pas.sengers,  in 
conformity  with  the  policy  establish¬ 
ed  by  Ihe  United  .\merican  Lines, 
will  have  many  of  the  advantages 
ti.sually  enjoyed  only  by  first  elas.s 
travels,  including  spacious  promen¬ 
ade  decks  and  largo  dining  saloons 
a  11(1  public  rooms. 

The  Hansa.  as  the  Victoria  Lui.se, 


be  inaugurated  by  the  .Mongolian  (  pacify.  The  machinery  equipment  of 
Prince,  a  vessel  of  3,700  tons  dead-  the  new  vessel,  however.will  be  much 
weighL  This  ship  i.s  to  he  followed  large)’  than  that  in  the  Zoppot. 


at  intervals  of  one  month,  until  the 


end  of  the  year. 


well-known  British  shippin; 


Prince,  of  lo.TOO  tons.  tl)e  .Siberian 
Prince,  of  O.loo  tons,  and  the  i;i  (^or- 


Fastern  firm  is  having  a  large  motor  passen¬ 


ger  liner  constructed.  She  wMll 
carry  moi’c  pas.sengors,  it  is  stated, 


bodes,  of  k.'TK)  tons,  the  last-named  and  tie  fitted  with  higher  powered 
being  a  refigerating  steiimer  with  machinery,  than  any  other  passen- 
212,000  ciihie  feet  of  insulated  space,  ger  liner  now  under  construction. 
The  intention  is  that  in  Ihe  course  of  the  twin  screw  installation  having  a; 
time  all  the  vessels  in  the  now  line,  total  power  of  over  6,000  h.p.  Work  | 
which  is  to  he  called  the  Furness-  is  said  to  he  well  advaced,  and  i 
Prince  Line,  shall  he  refrigerating  further  details  are  expected  here 
vessels.  shortly. 

In  its  decision  to  develop  the  trade  -  "  ' 


^.Strathcona  Fire  Insurance  Co. 

(Versailles  Building) 

90  .ST.  JAMES  ST . MONTREAL 

Authorized  •  Capital  -  .$.600,000  Subscribed  Capital  -  -  $300,000 
Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  .  $64,000 

Total  assets.  December  31st,  1313,  $464,72,5.00. 


pyAn  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 


J.  MARUHAND, 


President  &iGenpral  Manager.  Seeretary-Treasurri. 

Bell  Tel.  -Mnln  2IS1-2IH2 


LOWER  STEAMSHIP 
RATES  ANNOUNCED 


he  given  over  1o  fhe  steerage. 

CANADA  IS  BIG 
SHIP- OWNING  LAND 


was  once  one  of  the  handsomest  ships  between  the  I'neific  Coast  of  .NorihjinWLp  vTtAMvUip 
in  the  Hambttrg-American  Line.  She  America  and  Lnrope.  the  Furness  w  I 

is  of  17.000  tons  gross  and  has  been  Withy  Company  is  encouraged  by  the  DATL'C  AMMfI||UFCn 

converted  to  oil.  Practically  all  the  support,  it  has  already  been  offeied  |  nn  I  LW  ni^IHUUIFULU 

cabins  and  public  rooms  formerly  oe-  ttf  fhe  North  .American  ports  in  both  j  - 

eiijiied  by  firsl-class  passengers  will  Canada  anrl  the  United  States.  Thei  ,.\  general  reduction  in  third  class 

he  given  over  1o  the  steerage.  exports  from  the  Pacifir  Coast  in- 1  steamship  rates  from  .Montreal  to 

-  elude  grain,  timber  and  wood  manu-  :  ports  in  continental  Knrope.  to  come 

nin  faetures,  fruit,  fish,  and  large  gunn- !  into  effect  immediately,  are  annoiinc- 

LANAUA  dII]  titles  of  canned  good.’.  |  ed  by- the  AVhite  Star-Dominion  Line, 

mim  AigfkiikiA  I  '*'*’*’  ehlec  difficulty  that  the  com- land  is  expected  to  he  followed  by 

SHIP*  OWNING  LAND  f^iH  have  m  encounter  win  be  l  similar  annoiineement.s  lyy  other 

wiiii  WWII1IIVU  knivi#  tliat  of,f  semring  outward  cargoes  .steamships  companft^  qw^atiji*;  out 

- -  fi’oi;rt' ilnrone.  That,  of  course,  raises  I  of  this  port.  ‘ 

The  gross  mercantile  mai’ine  ton-  the  wlidle'  qiie.'.-tion  of  e'Ommeree  he-  j  'fhe  amount  of  the  decrease  is  .$25 

nace  on  the  Canadian  register  at  the  tween  Furi)!“  and  Canada  iind  the  jin  each  ca.se  and  applies  on  passages 

end  of  .lune  was  l,583.(>on  tons.  As  an  I'nited  Slates.  There  is  plenty  of  I  to  Hamburg.  Bremen.  Danzig,  Pillan. 
indication  of  what  this  means  it  may  evidence  of  a  desire  on  the  fiart  of  I  i, it, au.  Riga  and  Revai.  Hanihurgand 
l)p  said  that  the  total  gross  tonnage  the  Pacific  Coast  business  men  to  j  ftremen  rates  drop  from  .$125  to  $Ki0. 
of  all  other  British  Dominions  out-  dispose  in  Luiope  of  the  .surplus  pi-o-  Danzig  and  Pillau  $135  to  $110.  Li- 
.side  of  the  United  Kingdom  is  only  durt.s  of  that  gieat  region.  There  i.s  hau  $145  to  $10,  Riga  $150  to  $125. 
equal  to  400,000  gi’oss.  The  Can-  certainly  lull  rirognition  in  Gi’eat  and  Revai  from  $155  to  $130. 

’’dian  Pacific  now  occupies  an  impor-  Britain  of  Ihe  value  of  these  pro-  The  same  reductions  will  also  be 
tant  place  among  the  fleets  of  the  <iucts,  but  ihe  (|uestion  arises  some-  effective  on  sleamefs  of  the  White 
world,  and  has  recently  acquired  a  what  acutely,  as  the  London  Times  Star  and  American  lines  sailing  out 
further  22,000  ton  vessel,  the  Cm-  points  out.  as  to  how  payment  is  to  of  New  York,  including  a  drop  from 
press  Of  Chinn.  Thirtf-five  years  he  made  foi-  them.  British  invest-  $121.50  to  $100  on  passages  to  Ant- 
ago  the  Company  sent  otit  its  first  ments  in  Canadian  an<l  Ameriean  wf  rp  and  Rotterdam.  The  AVhite 
vessel,  “The  W.  B.  Flint.”  a  sailing  .securities,  for  instant)',  are  not  wliat  .Star-Dominion  Line’s  rate  from 
ship  of  800  tons,  from  A'okoharna,  they  were,  .-o  the  same  reeeipl.s  for  Montreal  to  .Antwerp  and  Rotterdam 
.lapan,  to  Port  Moody,  near  Vaneou-  interest  cannot  he  relietl  upon  for  has  been  $100  for  snrne  time  past, 
ver,  ten  days  before  the  Trans-Con-  payment  of  the  products  Great  Brit-  and  will  remain  at  the  sanie  figure. 

tinental  route  as  opened  up.  ain  may  take  froui  the  Cnited  States - — — - 

Italian  shipping  interests  being  <tod  Canada.  <  onsequently  the  pur-  in  each  direction.  The  lowest  rates 
ahid  to  hook  a  .great  U'auv  more  im-  chase  of  the  iuanulacturcs  »)f  Kurope  of  freight  on  the  products  of  the 
migrants  than  they  can  Land  in  the  by  the  Pacifi)'  t  oast  hciomcs  of  in-  Pacific  ('oast  will  he  ensiii’ed.  H)us  I 
I  Cnited  Slates  under  the  pres(  iit  Ini-  ereascfl  iniportaiiee,  if  the  export  encouraging  the  maiketing  of  ■the 
I  migration  Restriction  Act  are  appar-  trade  of  that  region  with  Kurope  is  goods,  if  there  are  out  wards  freights 
I  ently  looking  to  Canada  as  an  outlet  to  he  developed  on  :i  sound  eomnier-  from  Kurope  to  eontributc  to  th,Q  cost 
and  so  the  Navigazione  Generale  cial  hasi.s.  A  real  inteiehange  of  of  fhe  round  voyage,  which  other- 
I  Italinn.a  has  inatiguiated  a  Canadian  eoninio)Iiiies’  should  normally  mean  wise  will  have  to  he  met  solelv  by  i 
J  service,  fhe  fir.’t  established  line  lie-  a  steady  gixiwth  of  commerce,  as  the  freights  on  the  Pacific  Coast 
tween  the  two  counti’ies.  may  be  .  een  by  it.’  effects  on  freight  products. 


The  Collingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  £?  Steel  Ship¬ 
builders,  Engine  fisf  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Colling  wood,  Ont. 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 


FKO.M  MONTREAL 
S..S.  Ornri  ..  ..November  lOlli 
FOR 

.  '  ,  NEW  ZEALAND  and  ACSTRALI.iN  PORTS 


For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Merchants  Casualty  Company 

HO.VIK  OFFICK 

10th  Floor.  Klrctrlc  liullnny 
Chambrm,  Winnipeiv.  Man. 

Canada’s  largest  Accident  and 
Health  Company.  Our  A’ictory  Po¬ 
licy  pays  FULL  INDKMNITV  for 
disability  by  accident  or  .slcknf.s.« — 
regsrdle.’s  of  whether  Policy-hold¬ 
er  la  confined  or  non-conflned  to 
house. 

Openings  for  District  Managers 
and  Agents. 

Eastern  Head  Office — Ro.ral  Batik 
Building,  Toronto,  Ont. 

Branch  offices  everywhere  In 
Canada. 


POLICY  PAYMENTS 

Insurance — News  and  Views 

I  Insurance  premiums  voluntarily  ■  - —  -  ■  -  - -  ■  ■  — — - 

I  paid  by  one  party  upon  Ihe  policy  of  iums  on  the  policy  of  Mrs.  Fenwick’s  I  f^|  in  Jt  Al”  OF"  RUnilD  IMCIIDAMPC 

another  do  not  entitle  the  person  hunband  vho  pie-deeeased  her.  was  |iy\yWniy|  b  Ilk  UnUUr  IHOUnHIIOC 

dismissed  with  costs.  .Mr.  .Iiistiee  ■  1 1 W VI lllll Via  Vl  |h|  IIIBDU  nniAlin 

paying  to  a  Hen  upon  the  policy  in  orde  quoted  the  deelslou  of  an  Kng-  .  ^  .  a  a -a  — .  IN  IVIUbH  DcMAND 

the  judgment  of  .Mr.  .lustlce  Orde.  iish  justice  which  said  that  the  vol-  AIIT||Q  flJlBIQrO  _ 

fhe  .case  of  the  Fidelity  Trust  Com-  untary  p.ayment  of  money  for  the  HU  I  UO  UnUOU  <  cb'imnies  Uepart  Large  Volume 


Intercontinental  Transports  Limited 

TO  LIVERPOOL 

“.S.s;  Wpiiaiifl  I’ounfy” . Oct  2 

TO*  LONDON  AND  HAVRE 

••.S.S.  Hoerda” . Oct.  22 

TO  LONDON 

“.S.s.  Brant  toiinty”..  ..  Oct.  11  “S.S.  (frey  foiinty"  ..  ..Nov,  2 

Sailings  from  Montreal  to 

CHARLOTTETOWN  and  NEWFOUNDLAND 

“S.S.  .Mapledawn"  about  Oct.  fi 

(FreiKht  Onl)i 

For  Freight  and  other  information  apply 

CANADA  STEAMSHIP  LINES 

Limited 

GENERAL  AGENTS  MAIN  4710 


another  do  not  entitle  the  person  husband  vho  pre-deeeased  her,  was 
.  .  .  ...  dismissed  with  costs.  .Mr.  .Justice 

.  paying  to  a  Hen  upon  the  policy  in  o,.(ie  quoted  Ihe  decision  of  an  Kng- 
ithe  judgment  of  .Mr.  .lustlce  Orde.  iish  justice  which  said  that  the  vol- 
!  The  .case  of  the  Fidelitv  Trust  Com-  untary  payment  of  money  for  the 
ipany  of  Newark.  X..I..  and  Mrs.  C.  Purpose  of  saying  or  henelitting  the 
,  ,  ,  .  *  .,1.  *  ^  property  of  anotlior  did  not  ronsfi- 

i  L.  Luiiisden.  against  the  estate  of  jjjjp  upon  such  property  any 

I  Mrs.'  A.  K.  Fenwick,  for  something  niorc  than  a  benefit  can  he  forced 
•over  $2,000  paid  for  insurance  prom-  upon  persons  against  their  will. 


GROUP  INSURANCE 
IN  MUCH  DEMAND! 


anadian 
alional 
ftailuiaua 

The  NadlonadWavii 


tUiUvJ  UnUvJLU  Coiiipanies  |{epr)rl  Large  Volume 

I  Rii'iiiip*.'.  Uitb  Change  hi  ' 

SOME  WORRY  i  insuran“:„les  which  in- 

■■  Vllil  I  I  elude  group  insurance  as  one  hraneh 
_  lot  their  aetiyilies.  report  that  a  large 

S/->  •  c-  J  iL  1  I  ^  volume  of  this  class  of  insurance  is 

.  Compamw  Find  that  Large  ■  peing  placed  at  this  time.  They 

Perc6ntA§[C  Cdn&uian  Unaer- ,  state,  howovpi*.  that  thrir  ciiontele  is 
writers  Do  Not  Appreciate  fbangina.  Last  year  bu.Mness  wn,<i 

Fact  of  Material  Reductions  in  '  largely  to  industrial  •c'-iin-! 

Prices  of  Cars  Made  in  Ust  L"?" 

T  I  sk  Insurance  on  fhe  lives  of  Iheem- 

1  welve  Months.  .  ployees.  either  through  motives  of 


U.  S.  Companies  Find  that  Large 
Percentage  Canadian  Under- 


Twelve  Months. 


American  fire  insurance  companies  philanthropy,  or  Iterause  of  a  desii-. 


writing  automobile  insurance  in 
Canada  are  ixmfronted  with  eonrii- 


io  streiiglhen  the  bonds  between  the! 
r.ampnny  and  worker  in  order  to  re- 


tions  whieh  are  causing  them  some  ;  fbicf  the  labor  turnover.  This  year, 
worry.  An  official  who  has  invest!- 1  boweyrr.  the  insurance  companies' 
gated  the  situation  says  that  husines.s  i  have  extended  their  field  of  opera- 
in  t'anaila  is  in  much  the  same  pra’i- 1  successfully  pressing' 

tion  as  it  was  in  the  Cnited  .States  a  i  business  among  the  hanks,  finan-  ■ 


few  months  ago,  before  the  material 


houses  of  all  forms.,  provincial 


reductions  in  the  prices  of  ears  wore  ‘  and  municipal  govermnentf 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEA.MSHIP  OW.NL'RS  &  AGENTS) 

BEOULAB  SERVICES  OF  MODERN  FREIGHT  STE.AMEBS 

—  FROM—  ,  s-  ,yr,. 

montrbau 

—  TO  — 

Hull— kondon  &  Ari'tworp 

(From  I’ORTLAND,  ME.,  to  HULL — in  Winter.) 

(Fiom  ST.  JOHN,  N.B..  to  LONDON  &  A.NTWERP  In  Winter.) 

—  AGE.NTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA.MERS) 

.1  CANADA  AND  MANCHESTER 
(From  Montreal,  in  Summer,  St.  John,  N.B.,  in  Winter.) 

^  Apply  to  : 

FURNESS  RTTHT  &  CO^  LIMITED, 

8  Board  of  Trade  Building  .  •  .  MontreaL 


CANADIAN  PACIFIC 


Montreal  -  Toronto  (Yonge  St.  Station^ 

Kca(j  I  »owii  I  Eat^tcm  Ftatidard  Timr.  I’n 


He  says,  howover,  that 


Industry  has  heroine  so  disorgan- 


large  percentage  of  the  )  anailinn  i through  the  months  of  depres- 


Cmlcrwriters  do  not  appear  to  .appre¬ 
ciate  this  fact.  There  are  a  eonsid- 


sion  that  st;)ffs  have  in  many  eases 
been  radically  reduced.  The  silua-l 


The  Confmonlail  Lfmff64 

Dcp.  Montrcal.Bona.v6ntun)5tA‘ 

92?RM.DaiIi, 

^slcst  Time 

St\ort  Vfinc 
Superior  Ro&d  Dg4 
Stiporior  Service 

All  Steel  Ec|Ufpmont 

Through  Compartment- Observation -Library  Cars,  Standard  and 
Tourist  Sleeping  Cars,  Dining  and  Colonist  Cars  and  Coaches. 
Ticket*  and  full  information  obtainable  from  nearest  Canadian  National  Aitent. 
City  Ticket  Office, 230  St.  James  St.,  or  Bonaventnre  Station,  MuutreaL 


crable  number  of  non-tariff  compan-'liun  is  still  highly  unsatisf.gctory. 
ios  and  the  British  companies  which  |  reason  employers  are  un-| 

do  not  operate  in  the  Cnited  States,  i  "'illing  to  incur  extra  exp- nse.  andj 
as  well  as  those  whose  ('anadi,’!!  |  fre  v.,Titiug  a  revival  of  business  ae- 
hratiehes  are  disiinet  from  their  ! '1'  ’*.'  end  Hie  extension  of  their  staff,’ 
American  hranches.  )lo  not  seem  to  !  hetore  taking  out  instirnnee.  In  the  | 
see  the  ti’ouhle  whieh  he  believe.’  i.s  •’*1^  tbe  finrtnei.nl  . tnstitut.iops, 

only  a  short  ilistiince  ahe.g<!  of  them.  !  bowevor.  .'ind  government,  staffs  are' 
The  price 'Of  cars  in  Canada.  Jie'"'“'l  uP  to  standard,  and  there  is  a 
says,  has  not. dropped  as  it  has  in'"'*^*’  appreeiation  of  the  benefits  to 
the  United  States.  Cars  can  he  pur- |  be  derhed  from  group  insurance.  j 
chased  in  the  C.S.  at  the  redneed  |  Quehee  is  the  latest  province  to. 
prices  and  shipped  into  Canada,  huf  |  (^ut  group  insurance  on  ht  lialf  | 


Montreal  •  Toronto  [Union  Station] 


llpfttl  i  p 

■  TSnr.  !  Me.rrf) 


Canadian  Pacific  Ticket  Offices  at  141-145  St.  James  Street, 
Windsor  Street  and  Place  Viger  Stations,  also  Westmount, 
Montreal  West  and  Mile  End  Stations. 


the  duty  of  40  per  cent,  on  list  price,  provincial  employees,  and  thejpetent  anil  experienced  men  to  he 

both  for  new  and  used  ears,  together  Ootails  ,ore  now  being  worked  out.  had,  even  though  the  distance  to  he 


with  other  faxes,  makes  the  price  in 
Canada  about  50  per  cent,  higher 
than  in  the  Cnited  State.’.  He  re- 
t'ognizes  also  that  there  is  less  moral 


Several  Canadi.’in  hanks  .ore  simil.-.rly  travelled  in  some  cases  seems  ex¬ 
insured.  I  cessive.” 


of  automobiles  will  .sooner  or  later 
he  felt  in  Canada.  Your  department 


hazard  in  Canada.  .Nevertheless,  he  ,bm,ld  take  .odvantage  of  the  exper- 


a  reduction  in  prices  i 


ience  we  have  had  in  the  las'  six 


to  come  in  (  anada.  with  resultant  ^lonths  of  excessive  losses  on  over-  ! 
overinsurance  and  increase  in  mora  ^ars.  and  especlallv  second- ' 

hazard.  He  has  learned  also  that  ^ars.  and  more  particularly  on 

Iheie  ate  laigc  stocks  of  used  cats  in  second-hand  and  used  cars  in  ilcad  ' 
dead  storage  m  (  anada.  and  he  re-  storage.  i 


gards  these  cai’S  as  risks  to  be  hand¬ 
led  with  the  utmost  care.  In  a  letter 


"We  realize  the  competition  that 


HAIL  INSURANCE  I 
COMPANIES  HARD  HIT! 

Regina.— That  the  hail  damage  in  I 
Saskatchewan  is  not  half  so  serious  | 
as  it  has  been  reported  to  he  and  | 
that  the  crops  in  that  province  .ire  | 
looking  excellent  is  the.  information 
given  by  M.  .1.  Walker,  manager  of  J 


leu  uun  toe  ’-u.r.  ...  a  companies  who  '  v 

to  the  Canadian  representatives  of  ,  aumrentiv  Hive  to  the  .tt  threat  .North  Insurance  tompan.v. 

his  own  company  he  gives  the  fol-  j  ' ..  i  •  ^  '  .,f .J  ’"  ho  has  just  romploted  a  tour  of  that 

towin!?  «.-nrnin!i’  uation  and  in  this  rcgaiil  it  is  mote  pj-ovince.  .Mh.  Walker  states  that 


lowing  warning:  ,  desirable  hat  we  have  a  sni.^ler  !  -  siaies  ,mu 

c  .1  ne.siiaoie  mat  we  nave  a  ‘’umner. , 

,  SeeontJ-Hand  (  ars.  select.  wcH-wntten  busine.ss  than  a  (he  ones  that  were  struck  the  hard-’ 

To  begin  with,  we  believe  th.at  the  larger  business  indiscriminately  put  i,y  hail  d.-miages  and  that  the  ' 
situation  which  obtains  in  the  I  aited  on  our  hooks  on  which  eventually  we  sniaiipr  ones  h  ivo  '■oHon  off  rela- 
States  as  to  overinsurance,  small  de-  win  pay  excessive  losses.  itively  light.  ^  His  company  has  70 

mand  for  second-hand  cars  and  gen-  “The  second-hand  market  is  one  ,  ppr  cent,  of  its  losses  already  ad- 
erally  Increased  moral  hazanl,  must  which  mu.st  be  thoroughly  watched — i  justed.  The  loss  ratio  so  far  had, 
sooner  of  later  be  duplicated  in  cars  insured  under  automobile  poli- 1  been  .36  per  rent,  and  it  was  expect- I 
Canada.  .  The  condition  in  Canada  cies  or  insured  in  storage  under  fire  '  that  it  would  reach  45  per  cent, 

to-d.ay  is  about  what  it  was  in  ’ihe  policies  must  be  avoided  wherever  |  when  everything  had  hern  settled. 

Cnited  States  six  months  ago,  and  possible.  ^  '  These  fignres  were  very,  reprosenta  Aj 

w’e  are.  certain  ,  that  the  enormous  "Your  automobile  lo.ss  adjustments  j  five  of  those  that  woukl  accrue  to  I 

reducUous  in  practically  _  all  makes  must  he  handicd  by  the  most  com-  ) other  companies,  he  averred.  I 


COME  WEST  WITH 
THE  CO.MMERCIAL 

Did  you  ever  notice  that  most 
Eastern  Companies  receive  the 
bulk  of  their  business  from 
tVestern  Canada?  Some  com¬ 
panies  rereive  as  much  as  four- 
fifths  of  their  business  from 
Western  Canada.  It  must  be 
easier  to  obtain  busine.ss  in  the 
West. 

i'ome  If'eat  If'tih  the  Commerciat 

J.  W.  GLEXWRIGHT, 

Managing  Director 

r.p.B.  Bi«ig~ 
EDMONTON,  (’ANAD.4. 
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DIVIDEND  NOTICES,  ETC. 


DIVIDEND  NOTICES,  ETC. 


READERS' GUIDE 


Fluctuations  of  Active  Listed  Securities 


To  Current  Financial  Literature 
Department 

Eiich  wepk  THE  Fl.\' ANCIAL  TIMES 
pablliilirN  In  “  ■ 


(Furnished  by  Balfour,  White  &  Co.) 

Hid  Asked 

,Vmc8  Hidden  Tire.  Com..  24  2fi>3 

Alberto  Par.  Gr.  If/,,  ft...  75  St 

r>fi.  tori  Oommon  ..  ..  127  137 

.XrKfnaut  Gold . 2R  .33 

Heldingr  t'ortlcelli  7rr  Pfd.  tis  71 

I>o.  Common  .  15  2fi 

mark  l.akr  .\sbesto.s  Pfd.  15  IK 

''1)0.  Common  .  yi  lOli 

Brandram-Henderson 

Pref.  X  d  .  Sfi  32 

Do.  rif/r  Common .  57 

C.an.  Wrstlnghouae.  8% 

Common  x  d  .  98  100 

Canadian  Woollens  7C« 

X  d  I  .  01  fiS 

I'o.  Common .  19  23 

Corkshiitl  Plow  7<)J.  Pref. 

2S';f  in  arrears  pay  l<>r-.  13  17 

Cos(jrave  Breweries .  8*2 

Cnban-Can.  SuKor  gfi.  N.Y. 

T’rrf  4'’/,  in  .arrears .  15 

Do.  Cteiimon  .  2  1 

Dom.  Power  *  Trans.  7% 

Prof .  84  87 

Do.  Common  .  25 

Tiryden  Paper  . .  12 

En.stern  Car  df/,  Pref .  lO-’i 

Famous  Players  Srfc  Pref. 

4  OOi^.  Common .  55  59 

Frontenar  Breweries  ....  55 

Galt  Brass.  Common .  10 

Hollinp.  Cons.  Gold  Mines 

ISr^ . 7.15  7.50 

Home  Bank .  9  I '3  95 '2 

Imperial  Tobacco  Canada. 

C.onjnon .  •  ’* 

Banrentide  Power  le^;,  ...  08  09 

l.oew's  Metro  7%  Pref. 

3’j.'>  in  arrears .  03  00 

Do.  Common .  3  D,  ' 

I.oew’s  Montreal  7*%  Pfd.  ..  ^9  ^ 

Do.  Common .  25  1 

I, (lew’s  Ottawa  If,  Pref.  ,1 

la'.':;,  in  arrears .  5.5  I 

Do.  ('<immon  .  2  3  ! 

Mattapami  Pulp  &  Paper 

7c;.  Pfd.  31'.2';c  in  arr  rs  ..  30  , 

Do.  Common .  10  | 

Mont.  Cilv  &•  Dist.  Bank 

IOC',,  \  d  2’4!Cr . 100  ..  I 

North  .\merican  Pulp  ..  2>3  ..  j 

Provincial  Bank  0'/,  x  d  ■ 


Mon  (1  .ay 


Friday 


'I’uesday 


Wednesday 


Thursday 


DIVIIIKMI  NOTH  K. 

Notice  Is  hereby  .ariven  that  the  fol- 
lowins  Dividends  have  been  declar¬ 
ed  this  day  for  the  quarter  ending 
October  31st.  1921: 

On  the  Preferr'd  Stock,  one  and 
one-half  per  cent,  (l',^'''-)  pryahleon 
the  1.81  (lay  of  November  to  Share¬ 
holders  of  record  of  ths  21st  day  of 
October.  1021. 

On  the  Common  Stock,  tao  per 
cent.  (2/^1  payable  on  the  15‘li  day 
of  November  to  .Shareholders  of  rec¬ 
ord  of  the  5th  day  of  November.  1021. 

By  Order  of  the  Board. 

C.  B.  ROBINSON, 

Sec  reta  ry-T  rcas  u  re  r. 
Montreal,  Sepfember  19th,  1021. 


-  - thia  coloinn  a  list  of 

timely  bonks  and  pnniplilets  publish¬ 
ed  by  reputable  bankiUK  and  Broker¬ 
age  Arms  for  distribution  umong 
their  rllent.s  Itcodera  of  THE 
FIAAKCIAIi  times  nre  Invited  to 
write  direet  to  the  houses  or  to  THE 
EIIVANCIAl.  TIIMES  for  any  eoplra  In 
which  they  may  be  Interested  The 
publications  will  be  sent  promptly 
either  by  the  firms  offering  them  for 


IHVIDEXD  notkt;. 

Notice  13  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters 
(l-'i'Tr)  per  cent,  has  been  declared 
on  the  Preferred  Shares  of  the  Com¬ 
pany  for  the  quarter  end  ng  30t.h 
September.  1021,  payable  October 
1st,  1021.  to  sharehoider.s  of  reconi 
at  the  close  of  business  on  Septem¬ 
ber  28th,  1021. 

By  order  of  the  Board. 

R.  B.  LTNDSAV, 

Secretary-Treasurer. 


CANADIAN  TUADE  OPPORTUNI- 
TIH1.S  IN  THE  CAP,  IBBEAN— This 
booklet  is  issued  by  the  Foreign 
Trade  Department  of  "The  Itoyal  Bank 
of  Canada  and  covers  in  an  exhaus¬ 
tive  manner  business  opporiunities  in 
the  West  Indies  and  in  Central  and 


Dominion  Coai  Company 

LtmUe  J 


Dominion  Textile  Company 

MMITKIt. 


Notice  of  preferred  stock 
DIVIDEND  .\o.  «S. 


A  quarterly  dividend  of  on*  and 
three-quarlers  per  cent,  on  the  Pre¬ 
ferred  Stock  of  the  Dominion  Coal 
Company.  Bimited.  has  been  declared 
payable  1st  November.  1921,  to  Share¬ 
holders  of  record  on  15th  October. 
1921.  Transfer  Books  will  he  clo.se<l 
from  16th  October  to  1st  November, 
both  days  incliu'iive. 

By  order  of  the  Board  of  Directors, 
C.  S.  C.AMEllON. 

Secretary. 

Montreal,  Siept.  21st.  1921. 


Notice  of  Dividend.  , 

A  dividend  of  one  and  three  quar¬ 
ter  per  cent.  on  the  Pre¬ 

ferred  Stock  of  the  DO.MINIO.N 
TKXTIBE  CO.MPANY  LI.MITED,  has 
been  declared  for  the  quarter  end¬ 
ing  3bth  SF:PTEMBi:R.  1021.  payable 
OCTOBER  15TH.  to  shareholders  of 
record  SEPTE.MBER  3f>TH. 

By  order  of  the  Board. 

J.4S.  H.  WEBB, 
Secretary-Treasurer. 
Montreal.  13lh  September,  1921. 


BRITISH  EMPIRE  PREFEUEN- 
TB\B  T.VKIFF.S  A.ND  THEIR  REBA- 
TIDN  TO  CA.VADIA.N  TR.ADE  (Re¬ 
vised.  September.  1920) — A  booklet 
for  Canadian  exporters.  It  con- 
t.'ilns  the  latest  information  pro¬ 
curable  to  the  tariff*  of  Great  Brit¬ 
ain.  the  British  West  Indies.  New 
Zealand  and  South  Africa.  This  book¬ 
let  IS  i&iued  by  the  Foreign  Trade 
Department.  The  Royal  Bank  of  Can¬ 
ada. 


Dominion  Textile  Company, 

IJMITKD. 


Rioiiion  Rc^  Pfd.  (New) 

2c;.  in  arrears . 

Do.  ('ommon  (New)  ... 
Southern  Canada  Power 

r.',-,  Pref . 

Do.  i'oir.M)on  .  .  . . 

Standard  Clay  Products.. 

Sierling  Bank  NCc . 

Tran).  Bower . 

I’nited  Cigar  Stores.  Can.. 

If/,  Pf  261,40.5  in  (ir . : 

I'o.  Common . \ 

Wo.etein  Grocers  "f'r  Pfd. 
Western  (Juehec  Power, 

Common . 

Whalen  Pulp  A-  Paper  705 
Pref.  21 '2';;  in  arrears.. 

I)e.  I'ommon . 

Winnipeg  Electric  705  I’f 
X  d  -.W .  .. 


N'OTK’E  OF  DIVIDEND. 

A  dividend  of  three  per  cent.  (35f) 
on  the  Common  Stock  of  the  DO¬ 
MINION  TEXTILE  COMPANY.  LI.M- 
ITED,  has  been  declared  for  the 
quarter  ending  30th  September.  1021, 
payable  OCTOBER  1st  to  sharehold¬ 
ers  of  record  SEPTEMBER  15TH, 
1021. 

JAS.  H.  WEBB. 

Secretary-Treasurer. 
■Montreal,  13th  September,  1921. 


ALTA.  LIVESTOCK 
SITUATION  SETTER 


(Fruiii  llii>  Ciilgiir)  liurcaii  of  TIic 
FiiiiiiK'iiil  I'iiiK's.) 

I'Mlcrry  With  Ihc  advices  from 

the  Old  Cotmiry  that  Hk'  commis- 
.“ion  invcstig.iling  the  emiuirgo  silu- 
afion  had  rc<  omnicnded  the  removal 
of  Ihc  (>mb:irgn  on  <'anadi!.ii  eattl". 
with  lh('  (>\))i'riment  il  shipments  of 
Hclerted  .'Mherla  cattle  under  'he  pi'r- 
Return  sonal  super  vision  from  ( '.ilgary  to 
t  12.811  th<'  Birkenhe.id  marUtd  of  W  !'. 
'til!  secretary  of  Ihc  .Mherta 

1 1,(11)  Chtllemeu's  I’roicciivc  A.'sociaiioii, 
1(19(1  with  lh('  inaiieuralton  of  he  pool- 
2"  iiii;  shipment  sclicme  of  (h.‘  I'uitod 
]  j  III !  drain  drow  er;^  Bimilcd.  w  ilti  Ihc 
s'lo  luinks'  and  f('doral  gov*  rnmcni's  cu- 
8  6(1  ;  con ragcmcni,  to  the  iiidusir.v  and 
'  15  in!"’"'  al(('nlion  th)l  ir  he- 

'  iiROiifiR  givnn  In  the  possibilities  of 
I  i().9n  1  chilb'(|  meal  shipmenls.  .1  di.siinclly 
.  8  to  ,  more  I’ost'ale  line  lias  lieen  lent  to 


Canadian  Woollens 
Limited 


NEW  YORK  STOCK  FLUCTUATIONS 


DiviDK^ns  nKCi.ARKn. 

C  P.H.,  coni,  (quar- 

t<*rly) . 1:1,  Oct.  1  Srpt  1 

l.)o  pfej..  *i-.vr!y.-*  Oct.  1  1 

L)om.  I.  &  S.  I^fd.  .H4  Oct.  1  Sept  '20 

liominiiin  Rank  .l  0*1.  1  S^pt  ‘lO 

Moltion  . ‘d  Oct.  I  Sept  15 

Can.  S  S.  I^ine.s  .  .  1  0<'t.  1  Sepi  15 

Tri-t'ity  Uy.  I/ht 

Trof . P2  Oct.  1  Srpt  15 

^^'nbas.'^n  fol . 51  <.)ct  1  Sept  15 

Mont.  Oity  I  liFt. 

Snvintjs  Uank  .1,’. 50  Oct  1  Sept  15 

Can.  Gen.  Kler. — 

. 2  Ort  1  Sept  15 

I’ref . Ort  1  Sept  15 

I')oin.  <«]a.'«5  Ort.  1  Sept  1.5 

1)0.  Pffi . \\  0,  t.  1  Sept  15 

I’rov.  Paper,  coni.Pa  Oct.  1  t  15 

I  »o.  . \\  Oct.  I  '^ept  1.5 

Fra*H.  Trar.  pf<i...1’ij  Ort.  1  S«pt  15 
West  India  lil.  Oct.  1  Sept  2.T 

Provin.  I>nnk  Oei.  l  »Sept  15 

Illinois  Trar.  pfd  .1^2  Oct  1  Sept  15 
Mont.  TraniAvnya 

Oeben.  .st<»ek  Ort.  1  Sept  17 

Ottawa  Trac.  .  ..l  Oct.  I  Sept  15 

Nat.  Hrew.  com...l  Of't,  1  Sept  15 

l>o.  Pref . 1%  f)rt.  1  Keptl5 

Tor.  T.  Oorp. .  .  5  Oct.  1  Sept  17 
^ittawa  Par  Mf^  •  1  f>cl.  1  Sept  20 
Pan.  I,,orf‘.  Pom.  ..2  Oct.  1  Sept  20 

I) 0.  Pref . 1=^4  OcT,  1  Sept  20 

I*anrentide . I '2  Oct.  Sept  2d 

('anner.'<  Pfd. 1*4  Oil  1  Sept  17 
Wpi;.  i*lei  Pfd.  .  .  1  •  4  Ort.  1  Sept  J5 
Abitibi  ]*.  K  P  I'n. 

i'icf . 1%  Oct.  1  Sept  20 

J»om.  Textile  Oct.  1  Sept  15 

J) n.  pffl . Ort.  15  Srpt 

Mf/?.  A’erii.  .  1  Kj  Oc(.  1  Srpt  JO 

Ih*  Pfd . 1  '4  Oct.  1  Sept  20 

Pa  IJanqiie  Nat.,  ..*?  Nov.  2  Oct.  15  j 

(*an.  <v*ttoTis  (%*n2  Oct.  4  Sept  23  1 

l>o  Pffl . 14  Ool.  4  Sept  23  j 

P>randrain-Hender.'*on  | 

‘  ■  1  =4  Oct.  1  Sept  1  ■ 

2  Oct.  15  Sept  .'Jo! 

4  Oet.  i  Sept  25  | 


IWKJiT.MKXT  ni^TFRNS. 

Complied  by  Oswald  *  Drinkwater, 
Members  of  the  Montreal  Stock  Kx- 
cliant;c;. 

ftiv. 

Tiate  Prir 

'^.\sbe.«toja .  1;  17 

pfd  ...  7  71 

pell  nviephnno  ....  S  pM, 

<‘a!i.  (VP  Pfd .  7  5o 

<*an  Penu  ni .  R  55 

Pan.  Priiient  Pfd.  .  .  7  55 

A'an  I'onvertei.s  ...  7 

Pan.  Pottiins ......  R  To 

Pan.  AV)tton.'<  Pffl,  ..  ♦*  7t 

Pan.  <  Jen.  i  :iect nc  .  R 

Pan  Steamabipa  Pf.  7  1?) 

l>ftroit  United..  ..  R  5.1 

I  )on).  llridpe .  R  fiR 

Otn.'Js .  R  55 

1  ‘'‘in  Glas.**  Pfd.  . ,  7  51 

Ool^.  Iron  Pfd...  7  57 

Dom.  Steel  pfd. .  . . .  6  5R 

I  )«»m,  Tev  tile  ..12  1 1*5 

Dcm.  Te\iiio  Pfd.  7  ini 

IP'ward  Sniitli ...  8  71 

Howard  Sinitb  Pfd.  8  fitJ  12  10 

J.ake  of  the  Wiwid*  12  1314 

l.fiKe  of  the  Wds  Pf.  7  10.1  0  8f» 

Paiirentide .  R  71  K.50 

l.\nll .  8  12,10 

Mont.  Prittons  ....  tl  7.5  R.On 

Mont  Potions  Pfd..  7  OT’**  7.20 

Xat.  r>rewerie.*«  ....  5  r.2’1*  7  70 

( Par  value  $25) 

^'‘Pennnans .  R  PR  R20 

f*er.*nnns  T'fd .  R  R2  7.20 

Shawinipan .  7  102  0  po 

Spanish  T’ivrr  7  511'  1.1. On 

Spani.'h  Ttivci’  Pfd.  7  <*8  I0.::0 

.•^tef*!  of  (’annda  7  .5|--.  12, on 

Steel  of  Pfipoda  Pfd  7  RP  7  PO 

■Wnbnsso  pMtton  ...  I  IJ  Pio 

•  I>onti?i  of  2%  for  lPlP-in20 
••Bonus  of  2%  for  1P20-IP21 


(Furnished  by  Bheai  soii-Uan-.*milI  *  Co.)' 

Bept.  23  Sept  38 
Close  Close 


Preference  bharex— Dividend  N*.  9. 

Notice  is  hereby  given  that  a  Divi¬ 
dend  of  one  .and  three- qiiarter.s  per 
cent.  (li.Ce)  has  been  declared  on  Ihc 
PREFERRED  STOCK  pf  Canadian 
Woollen.",  Limited,  for  the  quarter 
ending  the  ,3fith  day  of  September, 
1921.  payable  .Saturday,  the  B"l  day 
of  October.  1921,  to  .shareholders  of 
record  at  the  close  of  business.  Tues¬ 
day.  the  27th  day  of  September.  , 
B.v  order  of  t)ie  Board. 

WILI.IAM  TIMvKR. 

bccrelar.v-Trcnsurer. 
T’eterhorough,  Ont.,  Sept.  20th,  1921. 


Net 

Change 
—  IV 


Allls-Chalmera  . 

Am.  Agri.  Chemical  .. 
Am.  Bosh  Magneto  . .  . 

Am.  Can . 

-Am.  Car  A  F . 

•Am.  Dr.  Syndicate  .... 
■Am.  Hide  &  Leather  . 

.Am.  Ice  . 

-A/n.  Inter.  Corp . 

Am.  Linseed  . 

Ao).  Locomotive  . 

Am.  Smelting . 

Am.  Steel  Foundries  . 

Avrr.  Sugar  . 

Am.  .Sumat.  Tob . 

Am.  Tel.  &  Tel . 

.\Tn.  Woollen . 

Anaconda  Copper  ... 

Atchison  . 

Atlantic  G  *  W.  I. 

Baldwin  Boco . 

Balt  &  Ohio . 

Bethlehem  Steel  (B.) 
Canadian  Bacific  ...  . 

Central  Beather . 

Cerro  de  . . 

Chandler  Motors  .  .  . . 
Cliicago  .M.  A  St.  B.  .. 

Chicago  Rock  Is . 

'’hilc  C'  pprr  Co . 

Chino  Copper . 

Ct(l('rad(-(  I’uel . 

( ''ins('lidat('d  Gas . 

C'lntinentol  Can . 

Coin  I’rodurts  . 

(’rucible  Steel' . 

Cuba  Cane  Sugar  . 

Coluiiiltia  lias . 

Endlcott  .1  . 

Erie  Railroad  1st  I'ref. 
Famous  Players  .  .  .  . 

Freeport  Texas . 

General  Eleetric . 

Genital  Motors . 

•Joodrich  .  . 

tjreat  Northern  Pfd.  .. 
Great  Nortliern  Ore.  .  . 

Gulf  Slates  Steel  . 

Hask.  A-  Bar  . 

liispirotion  Copper  ... 
Internot  Horv.  N  ,1. .  .  . 
International  Nickel  . 
lilt.  Merc.  Marine  .... 

Do.  Pfd . . 

Internat  Paper  . 

Kaiisa."  C.  Smith . 

Kelly  Springfield  .... 
Kenneeott  Copper  .... 
Keystone  Tire  &  11.  .  .  . 
Baekawanna  Steel  . . .  . 

Behigh  Valley . 

Mexican  Petrol . 

Miaii.i  Copper . 

Midvale  Steel . 

M.  S  P,  and  S  S  M.  . 
Missouri  K,  and  T.  .. 
Missouri  Paelfic  ...  . 
National  Enamel  .... 

National  Bead  . 

Nevada  Consol  Cop.  . . 

.New  Haven  . '. 

Northern  Pacific  . 

Pure  Oil  Co . 

Pan.  Amer,  Petrol  .... 
rentisylvania  R.R.  .  .  . 

pere  Marquette . - 

Pierce  on  . 

Punta  Sugar  . . 

rierce  Arrow  . 

Pittsburg  Coal . 

Pressed  Steel  Car  _ 

Roy  Con.  Copper . . 

Re.adirg  . 

Reptihlie  Iron  &  S . 

Royal  Dutch  . 

St.  Bonis  &  S  F . 

.Sinclair  Consolidated 

pioss  Sheffield  . 

Southern  Paeific  . . 

Southern  Railway  .... 

Do.  pfd . 

Stroinherg  Cr . 

Stiidebaker . 

Superior  Steel  . . 

Tennessee  Copper  ...  . 

'Texas  Oil  . 

Texas  Paeific  . 

Tobacco  Prod.  Co . 

L’ntor  Pacific  . 

Cnited  Retail  Stores  .. 
I"  S.  Indust.  Alcohol  ... 

F  S.  Rubber  ...  .« _ 

t'.S-  Steel  . 

Do.  pfd . 

Ft  a  It  Copper . 

A'aiiaditim . . 

Wcstlnghouse . *. . . 

Willys-rtverland . 

Worthington  Pump  ... 


Howard  Smith  Paper  Mills  Limited 


mie  ns  TORO^fTO  stoc  ks. 

Am.  rvnTid, . 2o 

]•'.  Pr^'f .  x5" 

iv&Tc^bina .  1 4  3"i 

nr]]  T^'l .  105»( 

Bint.  l\  N..  r .  J'T  94U 

Cun.  lYi-^-ad.  <• .  2^4 

Do,  f'rrf .  (RT  85  » 

Pan.  Klrc . .  52  !‘2*; 

Do.  F’r-f .  !)5  f>4 

Pan.  Salt .  75  ti5 

|'■itv  T'lairy .  75 

r»i..  Ib-^f .  ^0 

<  'on  .  1 

P‘>n  Gah . 

Pi  ow  n  P2  10 

Prow'.«  PD. 

D^tiMji  Pnilrd .  'L*  .50 

I )( ‘in#» . 2** .  iMi  i f) .  5* 

Da  Ho?«o .  '-'.'I  .‘JU 

Mnpio  T.raf  .  . . nr* 

1  Prof .  f*« 

.M'*nar*‘b . 

Do.  PM .  R') 

\jl»i.<.*jinL'  . . .5.5'*  .5  ,  .5  » 

N.F.  Sf'»rl . 


DIVIDEND  NOTK  E. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  2'/c  on  the  ( 'ommon  Stock, 
and  Z^'r  on  the  Preferred  Stock  of 
the  Howard  Smith  Paper  Mills,  Lim¬ 
ited.  has  been  doolared  for  the  quar¬ 
ter  noding  the  30th  da.v'of  Sepfe.n- 
ber.  1031.  pryahlc  on  the  2t  th  d.qy  of 
Oetoher.  to  Shareholder.^  of  rceo;d 
at  Iho  close  of  bti.siness  on  the  10th 
clay  of  October,  1031. 

By  order  of  the  Board. 

•  H.\nOLD  tRABlREI3 
Secretary. 

Montreal.  Sept.'mbcr  OOth.  1021. 


IMPROVED  TONE 

PM’ER  MARKET. 

Tnereasod  demand  and  an  upward 
Irend  in  jiricrs  marked  the  wiapping 
palter  and  board  inarkel.  aceoi(iin.g 
io  reports  reaebing  the  Canadian 
Pulp  A-  Paper  As.socialioii. 

The  market  for  these  rommodities. 
ivhieli  ha.s  been  more  or  less  station¬ 
ary  for  some  months  past,  has  b"- 
eome  siiddenlv  active. 

\ 

C  Paper  slocks,  front  wliii  h  boards 


■  rdl  Trlcphcnc  .. . 

■  Pric<>  Bid." . 

Hillcrcst  Collicrir.s 

I  Do.  Pfrt . 

.‘"ha  winign  n  . 

I  Can  C(»mcnt 
j  B(.*rt'>  Bico  li'".". .  . 

Hollingcr  Con 
<  (t  1  a  V.  a  B.  H  A  P 

Co . 's  ilcl  I  SepI  2i! 

Pepmans . t  .N’ov.  I.'i  No\.  .' 

Do  PM  .  .  .  .  I  'j  No\.  I  (tel.  2  1 
Tiickcit,.  Tob  ..  1  Ool.  I.'i  Sopi  :iil 

iic  PM . I'.  G't-  B'.  S<>|il  .•:ii 

Byu  II .  .2  <  •(  1  I  a  .Sept  ;pi 

Mopt.  Tclcg';i|)h  ..2  ()ot  13  Sc|)l  ;!'( 

Goortwin’"  i’M.  ..I-'*  oct.  t  .Sept  "2 

Ogiiv.v  Com . 3  Dot.  1  Sept  26 

Wf.sl  Kooio.miv  P 

A  B  Pfd . I  ’i  Oct.  I  .Sept  27 

I  (ont.  Steel  I’fti.  ..1'"  Nov.  1  Clot  1 .' 

Dom.  ('o."l  Pfd.  .Nov,  1  O't.  1.') 

Il(dt.  Itepfrfw  Pf.lA*  Ool.  1  Sept  28 

Brili."h  I'.mpiK'  7'; 

1st  pref.  Ser.  B. 1 1.  .Nov.  I  Dot.  J.', 
South  Can.  Power 

Co.  Pfd . 1 '=  D(  1.  I"-  Sept  39 

\\  (.od."  Mfg.  (’o  I'f  t:).  Dot.  I  .Sept  2S 

Standard  Bank  o'j  .Nov  I  Ool  17 

Can  \V(((dlen.s  Pfd. I  N  Ool  1  Sem  ;’7 
Mow'd  Suiith.  Com. 2  Oot.  2u  Oot.  10 

I  u..  Pf.i . 2  0<  t.  20  Cel  i  0 

Imperial  Beni..  .  3  N’ov  1  Of  i,  17 

N.S.  .Steel  A'  C'oai 

Pfd . 2  Gel.  15  Sept  sol 

Spanl.sl)  River  Com.  1  ()cl.  B"  Gel  s! 

Do.  P('d . I  A|,  Oct.  la  0(  t.  X  | 


WOODS  MANUFACTURING  CO. 

LIMITED. 


New  Volk.  Haiikci',;  and  brokers 
are  looking  lor  a  (  ('iiGi  ik  live  tnar- 
kel.  I!(M’('nll,'  many  comniis.uon 
hoti:;e  ;  hav('  roiighi  llie  .(dv.ince  w  ilh 
vety  little  !uicr  (  ss.  Mexican  Pelrn- 
■b'um  wa.'i  iis( d  as  a  cliili  Io  h:inim'  r 
slocks,  hill  in  Ihc  closing  .sessions 
Itie  null  ket,'t>i( id  ,V(t't  v-liMc  aJfV)*'’M' 
.Mexic.'di  Pet  I  fileiim  s  antics.  If  was 
the  oiiiiiion  of  cyperieiicod  trader.s 
tliat  tiic  ni.-ikr-t  v.oiild  have  itad  a 
severe  break  tmd  it  not  rrccivcd 
good  siipiiorl.  Tit"  imiilic  ha.s  not 
respond'd  to  tlie  iiitward  movement 
in  stocks,  .iltlioii.gii  tti(  re  litir.  been 
good  inve.sftncnt  biiying.  .\  con- 
tiniK'd  adiiiiice  Ihia  week  miglit  ;it- 
ti’i'.ct  some'  imblic  luiyina,.  There 
sec'ms  to  he  an  abtindance  of  money 
for  investment,  lint  tlie  piililir  has 
Ixrn  (onfining  its  pnrcliases  to  se.a- 
i-sonrd  dividend  payin'g  stocks,  good 
blonds  and  hir.li  iniere.-'t  Itearing  note 


RED  STOf  K  DIVIDEND 
NDTK  E. 


Rogers . 

Do.  pref . 

Sawvci  Mas.-cv 
Do.  Prof  .  , 

Toroni'.  r.-aiiw.a.v 

Tuckoii" . 

Twin  i.’ity . 


The  regular  quarterly  dixidptid  of 
One  and  three-quarters  (lOiT)  per 
rent,  on  the  rRLFKRKr.H  S'TOCKof 

woon.s  MANrF.ArTl'Rl.Nr,  com¬ 
pany.  I.I,'IITi:i»,  for  the  quarter 
ending  .'September  30ih.  1031.  has 

been  decl-ircd  payabM  October  1st. 
1021.  *')  shareholders  of  recerd  Sep¬ 
tember  2Stb.  1021. 

By  Order  o'  the  Hoard. 

.lOHN  T.  r.  KLENK. 

Secretary-Treasurer. 
Monlrfal.  Septemer  21st,  1021. 


nnnkH. 


GDinrn^^n  .  .  . 
Monlrral . 

Dnnif’fi  Dank  . 
TL*ront‘*  G^'n.  Tr 


nond». 


A .  . 
iT'-ni.  GTTnn'^i.s  . 

I'^ninars . 

IT  r . 

St^ol  «»f 


ST\MV%ni>  urOTATIONS. 

I  ,  Tko  Standard  Mining  I7x‘diange  re- 
ports  the  following:  quotations  at  the 
yesterday;— 

Slocks.  Ask  Did 

Cold. 

Atla.«« .  17  4 

.A  P  O  \ .  1  ■  5,  1  I  a 

.  I  )Mnif'  Ib\ .  70 

j  D* *inr  I ..H .  . .  7  ♦♦ 

•  l>nnio  Mines . .  .  .2^*5**  Jf*10 

(Gold  Tt»-rf .  2 

*  1  ilf'l  I  ini;*‘r . *48  7 1  <» 

j  Hun  Ion .  74  54 

I  Ir.«|>iriitir*n .  2  4 

j  WV  A  .  .  1 "  .  9 

'I  I ..  I  Ur  . .  16  4 

'  Mdlntyrr . 1^1 

i  Mf)n»'*ti .  .  I  •»  11 

j  N>w!'ay . 

I  INijc*.  \  X  T .  2.0  t!) 

!  rvipr.  (’r<»\^n .  16  154 

Porciipinf'  iivipcriai  ....  '-i  4 

fv.rr.  Tif>dfilr .  2  1 

:  n .  ^  2 

I  S<'h*imAch^r .  27  26 

I  T^r!x-f4uj;h< .« .  I64  16 

.  Th<»mn5if'n- Krist .  1  3 

;  rif  tinf*  i  *on  .  .  .  •  . .  . .  7  ) . 

'  Wc.et  T.-ce .  I 's  3 

I  *  Silver. 

,  -Xdanac  . 

Bailc'  . 

'  Heaver  .  . 
i  Chamberf 
!  Coningess 
I  Crew  n  R( 

GJiffeid..  . 

I  Gt.  Northern  . 

,  H«i  graves . 

I  l.a  Re.se . 

I  McKinley-Dariagh . 

Mining  Carp . 

Nipiesing . 

ft!  hit- .  . 

:  Pet.'r.«en  Bake . 

!  Silver  Bake . 

;  Timiskaming . 

!  Trclhewey . 

I  Mlawellaiiroua. 

I  A.iax . 

;  Eureka  . 

■  Rock  wend  oil . 

I  The  PelrnJ . 

C.  Ga.s . 


WHALEN  PULP  &  PAPER 
MILLS,  LIMITED 


NOTH  i;  I.‘6  H1;RI:F.V  given  pur¬ 
suant  to  .Src‘i,ion  <2  of  (lie  Comptin- 
ies'  Act  of  British  Cobimbia.  that  ili-'* 
re.gister  of  members  will  be  closed 
from  the  close  of  busines.'.  on  the 
24th  day  of  i^eptepiber  to  the  opening 
of  husincfs  on  the  13ih  dtiy  ol  Octo¬ 
ber.  1921. 

By  Order  of  the  Board. 

A.  L'.  Mc.MASTER. 

Secretary. 


Get  off  almost  anywhere  along  the  Canadian  Pacific  Railway  from  Nova  Scotia  to 
British  Columbia,  and  you  will  soon  firtd  yourself  in  big  game  country.  Here  is 
the  catalog — what  is  your  desire  ? 

Nova  Scotia  -  Moose,  caribou,  deer.  bear. 

Now  Bruntwick — Moose,  deer.  bear. 

Quobec --(Moose,  caribou,  deer,  bear. 

Ontario  -Moose,  caribou,  reindeer,  deer,  bear. 

INonitoba — Moose,  caribou,  reindeer,  deer. 

Saskat  howan — Moose,  caribou,  dMr 

Alberta — Mountain  sheep,  mountain  goat,  moose,  caribou,  deer. 
British  Columbia — Mountain  sheep,  mountain  goat,  moose,  caribou, 
deer,  bear. 

Foi  information,  apply  to  . 


Fcrland 


NEW  YORK  CURB  rRICK*. 

Stocks.  Bid  Asked 

Boone  . 2i  2» 

Boston  and  Montana  .  .  93  9-8 

f'arlb.  Syndicate .  4  414 

rules  Service  Com . iI7t4  118 

Do  B  T.  Shares .  13«A  1314 

Elk  Ra.«>in .  '8  •’•'s 

Gillette  .  143  147 

Inter.  Pete .  10  lO^ 

McNamara .  14  16 

Peerless .  37  M 

Perfection  Tire .  61  64 

Simms .  *’4  6*4 

Skelly  Oil .  4U  4*» 

Stand  Oil  of  Ind .  70%  71 

US,  Bight  and  Heat  ..  .1  6-16  1  7-16 

r.S.  .Ship  Corp .  19  21 

U.S.  Steamships .  29  31 


OT-ANDARD  OH.  STOCKS. 

(Specially  furnished  hy  Jenks, 

G Wynne  &  Co.) 

Bid  Asked 
H'j  15 '4 
Sf'O  900 
106'  108 


1—  .Vnglo-A'mer.  Gil  ... 

2 —  Atlantic  Refin.  Com. 

3_  Do.  Prof . 

4 — Buckeye  Pipe  Bine  . 
a — Eureka  Pipe  l.ine 

6 —  Illinois  Pipe  Bine  . 

7—  Indiana  Pipe  Bine  . 

8 —  National  Transit  ... 

9 —  .New  Vo.'k  Transit  . 

10 —  Northern  Pipe  Bine  . 

1 1—  Ohio  Oil . 

12—  Prairie  Oil  and  oGs. 

13 —  Prairie  Pipe  Bine  .. 

14—  Southern  Pipe  Bine. 

15 —  South.  Penn.  Oil  .  .  . 

16—  Standard  Oil  of  Cal 

17 —  Do.  Ind . 

IS —  Do.  N..I.,  Com.  .. 

I!> —  1)0.  N.I..  Pref... 

20—  Do.  NY . 

21 —  Union  Tank  Car  C'wn 

22—  Do.  Pref . 

23 —  Vacuum  Oil . 

24 —  Imperial  Oil  Ltd.  . . 
26 — Internet.  Pete  Com.. 


The  market  for  this  stock.  b''th 
in  Toroni(->  and  ,N’ew'  York,  ha." 
Just  begun  to  reflf(,t  Die  steady 
improvement  in  opejnling  (.-on- 
ditiohs. 


Current  pr('durtion  and  profits 
are  larger  than  ever  before  in 
the  history  of  the  mine  , 


.  :21(cairci.  '.'.Vet.  fa*(F  Itfiifl'  fS-F.lon*-- 


’.'■hdre  Kfffk-JW.— 'lUU*'.  «».. 
(her.-,  Itfccne  Wtrev,  Wfeilawait, 


The  Company’s  present  .splendid 
position,  vhy.sicall.v  and  finar- 
cially,  a:(d  its  br(ght  outlook, 
fully  warrant  the  immediate 
purchase  of  the  sto<.k. 


.NEW  YORK  CO'TTnJf  E.fCIfANGB 
PRICES. 

(Furnished  by  Jenks,  Gwynne  &  Co.) 

Open  High  I  .'w  Closing 
2100  2119  2973  2978-82 

296.6  2968  2927  2936-46  1 

2029  2925  1984  1999-98 

1971  1999  1945  1948sale 

2139  214.6  2193  21P4saI» 

2136  2142  2191)  2195-10 


179  189 

711*  72% 

70S  71 

136*3  137>4 

198*3  197*4 

318  322 

84  109 

91  102 

266  265 

279  281 

10  10*4 


I.rt  us  give  you  the  full  fnete  about 
this  great  Ontario  (.old  Mine. 


NEW  YORK  EXCH.tY’f.E  RATES. 

Thursday.  September  15..  •  77'/, 

Friday.  September  16.,  ..  •  11^ 

Saturday.  .September  17..  11  1-32 

Monday.  September  19  .  .  .  •  10T4% 
Tuesday.  September  20  •  .  .  10%qir 

Wednesday,  September  21  ..  10  3-lf 


Jan. 

Mar. 

May 

July 

Ort. 

Der. 


HOMER  L.  GIBSON  &  CO 


Bank  of  Hamilton  Building. 
lOROMO. 


1  Spot  Cotton  2155  unchang’od. 


1  High 

Low 

I  Hijrh 

j  Low 
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I  65 

1  ‘>5  1  5114' 
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8.5 
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63 

Cm  I 
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1 . 

10  ! 

15 

14'6 

if-'s . 

.1  '-.1 

52 
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,!  00 

00 

1  081.^ 
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;  ^ 

i  2r. 

26  ’25 
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27 
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130*  ^ 
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1 . 

;i 

1- . 
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THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  1,  *  1921 


Buy  Bonds  Now! 

are  now  selling  close  to  the  lowest  prices 
and  consequently  to  afford  nearly  the 
highest  return  in  twenty  years. 


OW IXJ  TO  THE 
preTalling  dopres* 
slon  more  and  more 
money  is  being  re¬ 
leased  from  general 
business  and  is  being 
used  for  the  pur-' 
phase  of  high-grade  I 
securities.  I 


DO  NOT  WAIT 

until  bonds 
are  up  before 
buying! 


IT  IS  THE  OriNIOX 
of  economists  that 
as  a  result  of  this 
tendency  there  will 
he  a  steady  adrance 
in  bond  prices  dur¬ 
ing  the  next  few 
years. 


TORONTO  RY. 
SITUADONIS 
MADE  CLEAR! 


Gossip  of  the  Week 


SHERWIN-WILLIAMS  I 
EXCELLENT  YEAR. 


OIIUHIIUn  lO  '  INSIIIKRS  HIT  STOrSS.  llltMriicl.  1VIII  II.  Slionii  I.  H...  ' 

'  During  the  past  couple  of  weeks  Been  Amply  Earned,  is  Predic-  1 1 

■  i  ln.siders  have  been  the  largest  buy-  tion.  1| 

IMOIIp  I  I  I■fllv'er8  of  the  stocks  of  the  companies  From  information  obtained  in  ro- j  j 
Ivl^llwk  ^  in  which  they  are  interested.  sponsible  quarters,  it  is  evident  ;  | 

_  On  the  recent  recessions  in  stock.s  that  Sherwin-Williams  will  follow  ;  j 

!  like  Laurentide.  Spanish  River  end  Utp  its  record  1910-20  year  with  an  | : 
After  All  Obligations  Have  Been  Abltlbl  the  insiders,  who  are  closc.st  i  excellent  showing  for  the  year  1920-  j 
Discharged,  $1,008,823  Re-  to  the  manufacturing  end  of  the  21.  p 

mainii  in  Tninnanv’s  Hanrie  i  business,  added  materially  to  their  The  (  ompany  s‘  year  clo.SPd  on  I 
T  Vtl-  r  o  A  J  J  J  '  of  stocks.  They  maintain  that  August  3Ist.  and  the  results  of 

ana  to  this  iVlust^De  Added  have  not  been  any  develop-  operations  during  that  difficult 

Sum  to  be  Received  From'ments  in  the  new  sprint  market  that  j  business  period  will  be  made  known 

City  Upwards  of  $1 1,000,000  i  warrants  anything  like  the  declines  in  due  course.  Shareholders, 

_  ■  that  have  occurred.  turally.  have  been  somewhat  an- 

Tu  ,  n--  ....  .  -  xiourh  looking  forward  to  the  rn-  | 

The  financial  Tunes  has  receiv-  MHUKIIt  f'H  WliFS  ,  nouncement,  being  fully  aware  of 

.d  a  large  number  01  enquiries  rela- ,  BKOhl.ItVt.E  f  HAX.EN.  the  degree  to  which  profits  have! 

.i\f:  to  the  Toronto  Railway  situa-  The  .Montreal  Stock  Exchange  has  away  nearly  all  the  way  I  j 


BONDS  BOUGHT  OS  THE  MONTHLY  INSTALMENT  PL.\S 

We  shall  he  glad  to  send  a  list  of 
recommendations  upon  request. 

McCUAIG  BROS.  &  COMPANY 

MEMBERS  OF  THE  MONTREAL  STOC'.K  EXCHANilE 

Cor.  St.  Francois  Xavier  &  Notre  Dame  Street 
MONTREAL 


OSIER  t&  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


The  "Financial  Times"  has  receiv¬ 
ed  a  large  number  of  enquiries  rel.n- 
ti\f:  to  the  Toronto  Railway  sRua- 


tion  based  on  the  situation  as  *  issued  the  following  notice  concern- [  ^  ti^^  general  business  of  , 

,  set  forth  by  the  (  ompany.  ing  changes  m  local  brokerage  country,  in  1921,  as  compared 

L.  2  IK  rN?  ‘  .-.I  e  a  with  the  previous  year, 

stfiieirent.  the  following  table  IS  of-  .Meredith  &(  have  given  no- [  fompany's  financial! 

I  fevod.  together  with  explanatoiy  ,  tice  that  .lolin  J.  Read  has  retired  |  be  found  satisfac- 

coninients:  ,  fr^  the  firm.  I  lory  to  shareholders,  when  it  is  pre- | 

1  sented  on  the  day  of  the  annual  i 

I  I-  .  be  admit-,  ,bat  the  dividends  willi- 

j  r.,n-,m  n  siv-.-  Co  y  (ji-'r  '  .ru pal  tiici Ship.  found  amply  earned,  there  is(  — 

•'^”7"':  .''•w '’’i-r--  •-«•-.  The  bus, ne.ss  will  be  carried  on  ^  i 

fnmm.,  givoR  (oy  i.ci  .Under  the  .same  firm,  name  and  Style. '  j,.  /ho  opim  hneinos*/ ' 

Ityrto-Comr.  hnmi.,  ...  ;,9S7,.-,;;k  2,f.s7.r,:;s ' yp„pfi„h  &  Co  with  offices  at  <  onditions  in  the  pint  husiness  | 

-  .  - -prea.in  &  o.,  wiin  oriices  iii  jbe  past  year  have  not  lieen  i 

pal  pi,rrha.w  pi :,o. .  *:;.-.7.; i.ono  •  84.  -Notfe  Dame  btreel  West.  Mont-  (ii...sin,iia,.  to  those  in  other  lines  of 

srmii';  i7r‘7.f'‘7,,';;..ai:  '  ^,7'’  .•  ,  industry.  There  was  quite  a  mark- 

00.001,  I-  ‘^'-utchlow,  E.  (.  Dean.!^^  demand,  retailers! 

R-n.afiiiii*  In  hand.,  of  Po  y  aft.-f  |  F.  E  Dui  nloi  0.  taking  the  attitude  that  time  fou,?hf ! 

tvanaaction  has  bi/n  ,  omplet.-l  '  .given  notme  jpbsy  in  ; 

Ihon.iai  . lHi,4r).s„sg;i  1 "  '  . .  fu  'placing  orders  would  result  in  mak- ' 

ARsinst  foi<soiiiK  haiaiii.'  aip  bond  **  Offices  at  84  .\oue  purchases  at  lower  prices.  In 

iiit.'rosi.  tax.  and  othpr  obiisa-  Dainc  .Street  U cst,  .Montreal,  he  be-ijjjj  jbey  were  evirientlv  justified,] 

t*ons  to  b'»  t>aui  by  lOionio  Uuil-  jiifiT  the  solf*  Partner.  ^  .  XL  y  1 

nay  In  deal  with  rity . .A.c.o.iwi  M,  ,  y  7  Walbank  has  -ivpn  f"'-  ot!P««than  a  I 

- - 1  -'!*•  '•  *'•  vear.  prices  have  been  reduced  in  _ 

In  hands  of  Toroni.i  lit  ahmi.  .all  notice  that  he  intends  forming  a  • . .  !  — 


R<niafninf!  in  hand.<  of  Po’y  after 
transaction  has  been  roniplet'Ml 

ibondsi  . J 

.\fiainst  for^goiiij;  balano'  are  bond 
int«'ri*sf,  ta.v,  ainl  other  obll5;a- 
t*ons  to  b'»  by  I’nionio  Hull- 

nay  In  »l#»al  nlth  city . 


Mchiiqall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


I  every  reason  to  predict.  j 

Conditions  in  the  paint  business! 
during  the  past  year  have  not  lieen  i 


WATSON  &  CHAMBERS 


I  P.  E.  Duinford. 

.fohn  .1  Read  has  given  notice 
that  he  vlll  do  business  under  his 
I  own  name  with  offices  at  84  .\oi,re 


MF.MBERS  .MONTRE.AL 
MOCK  EXCHA.NGE 


fn  han<lH  of  'l*f>rontfi  H>,  ab' 
obligatioiiH . 


X,  7  7  -  «•  IK.  ,  K.  foe  in  thfi  ‘course  of  less  than  a 

Mi.  .1  K.  V\altonk  has  given  p,.jpp,.  have  been  reduced  in 

notice  that  he  intends  forming  a  j  extraordinary  manner, 

partnership  with  Mr.  r  KeHy  Dick-  bouse  paint  as  an 


51  ST.  FRANCOIS  XAVIER  STREET 

T  elepbones-  Main  8313  •  8314 


21  JORDAN  STREET 


TORONTO 


This  final  haliince  of  $1,008,82;;  insou.  th.  business  will  be  carried  prices  were  r 

icmains  in  the  hands  ol  the  laiiway  out  under  tlie  firm  name  and  style  of  npr  -allon  in  Dec< 

after  all  debts  have  been  discharged  f^iokinson  &  Walbank,  with  offices  i  ‘  i.'-Jruarv  a  further 

and  to  this  minst  be  a,lden  the  sura  152  St.  .laineS  Street.  Montreal,  'to  7o  cents  i 

to  be  received  from  the  city.  the  partners  being:  vv"s  mad;.  Ui.hin  Uie 

How  .lliicli  fii  he  Piiil.  weeks  has  taken  place  y 

„  .  .14.  K.  Walbank.  _ 


H  e  thin  nnd  ttf/er 


PROVINCE 

22  Year 

Due  Sepl.  l.jth 


OF  ONTARIO 

6';  Bonds 

Price  98.80 


Melding  6.1^0'  e 


to  be  received  from  the  city.  the  partners  being:  \\  ithin  the  past  few 

How  .lliicli  fii  he  I’liil.  V*^i'^  W-^lb”^k''  weeks  has  taken  place  yet  another 

Guesses  at  the  sum  to  be  received  *  reduction  in  price  amounting  to  aO 

from  the  city  for  the  propeity  of  the  uopF  t  ttif  RIUKIiO\  srm  Ks 

r.eilwa.v  are  likely  to  be  fairly  wide  '  If'  RIOKI»0>  KS.  ,{jj,  j 

of  Hie  mark,  as  shown  in  the  fact  .^^he  Bo-ton  and  New  York^.^ankers  .^„o„ptber,  this  mean.s  a  reduction 
thai  some  ta  k  of  .910,090.000  whiie  >nterested  m  he  Riordon  Company  of  $1.70  per  gallon,  or  in  the  vicinity 
otiiors  ta  k  of  SI.9.0ot..0..o.  As  the  is-  "orking  steadi  y  ahead  on  their  ^  ^  . 

?!2.-]  ‘‘tins.  It  is  ciauned  they  come  close  -bis  decline  of  1-:!  in  the  price  of 
OOO.OOO.  however,  .•ind  ;is  the  com-  fo  working  out  the  worst  )f  the ..o 


in.stance,  prices  were  reduced  50 
rents  per  gallon  in  Deceiiiber  last. ' 
Jn  February,  a  further  reduction, 
amounting  to  7o  cents  per  gallon.  , 
was  made.  \\  ithin  the  past  few  i 
weeks  has  taken  place  yet  another  ; 
reduction  in  price  amounting  to  50 
cents  per  gallon.  • 

Big  Trice  Fiif. 

■Altogether,  this  mean.s  a  reducti'.n 


Hartland  B.  MacUontali 


Robert  £.  MacUoutal 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  4*EST 

Telephone  Main  2.58 — 259 


I  sued  capital  of  the  railway  is  .>12,- i  It  is  claimed  they  come 

'  000.000.  however,  .•iiid  ;is  the  com-  f”  working  out  the  worst  )f 
pan;.-  will  have  somt  what  upwards  i  * Pi'obleins. 

!  of  $1.00(1,000  to  the  .good  before  re-'  There  is  in  .some  quarters 
I  ceiviii,g  anything  from  the  city,  it  I  hope  that  soinetliing  may  yet 


This  decline  of  1-.'!  in  the  price  of! 
paint  seems  to  have  iieen  fairly  re-  ; 
presentative  of  the  .situation  in  other  ' 
lines  of  the  trade,  as  shown  in  the  ' 
ease  of  white  lead  which  is  now  i 


irNU'N.TC'T'/^XT  AKirvW/A  TITN  -'‘j-  itlhope  ‘hat  something  may  yet  be  ^^.bi,.b  now 

•  11  I  Pi  INIv^  I  I  IlNI  and  W/ IJ  I  J  iwoiiM  only  ho  necessary  to  receive  ‘  ®“'ed  to  the  common  and  preferred  at  around  1’  cents  as 

Head  Oflirr.  171  Si.  Jiime.s  Slrrcl.  .Moiilrral,  Qiic.  shareholders  to  tie  paid  of!  at  ! '®  maint.imrd  theie  is  no  longer  an.v,,^^^ 


■Malcolm  C.  Oswald 


C.  Graham  Drinkwater 


Bongard,  Ryerson  &  Co. 

(Members  Toronto  sSiock  Exchange » 


IMO  rents  on  (ho  iio!l:n\  This,  jia-  for  the  shareholders,  ex-  ...  ,  .  ,  .  , 

turally,  presumes  that  the  city  of  the  ctiance  to  subscribe  to  new  '  .  ,  ^as  been  in  i 

Toronto  bonds  and  the  ■’^ydro-Kiec- i  at  a  better  price  than  may  be  demorari/ted  situation,  hav 

me  bonds  are  figured  at  .nar  and  offered  the  public.  featured  bv  severe  comne 

al.so  presumes  that  no  additional  ,  tlaimiiig  .$t,02o  from  the  Riordon  (.„tting  There  is 

expenses  of  a  distressing  nattH-e  are  '-nnited.  the  -''■"'thern  ^  ^  ^  at  the  moment 

in,  lined  in  the  meantinie,  ‘  lane  Works,  l.imiled.  of  Walker-  "  a  L  kw. 


PRIVATE  WIRE  CONNECTION-S  WITH 
ALE  PRINCIPAL  CE.NTRES 


BANNER  YEAR  BUT 
DEFICIT  IS  SHOWN 


ago. 

The  white  lead  trade  for  some 
time  past  has  been  in  a  somewhat 
demoralized  situation,  having  be'ii 
Claiming  .$4,025  from  the  Riordon  '7  competition  and 

Company.  I.imited.  the  ■Northern  T  .17  7  , 

Crane  Works,  l.imiled.  of  Walker-  dication.  at  the  moment  that  the 
vine.  Ont,.  has  taken  out  a  writ  lor  '’"'"I  «"'!  white  lead  trade  ha.s  now 
conservatory  attachment  on  cquio-  "  »  f  i 

inent  at  the  plant  of  the  Riol  don  declines  whu  h  | 


71  BAY  STREET 


TORONTO 


,,  ,  '  ,  portcnanccs  now  in  the  hands  of  Hie 

itesiiit  oi  liicreuscd  Wnges  Hiid  company  defendant,  'i'he  writ  is  re- 


BRANCH  OFFICE: 


287  B.\GOT  STREET 


RURNEIT. 

U  naDTm 


1  O^C9  U 

Maikb9sHoitMLS(od(fiidunM 

VICTORY 

BONDS 

I7S[J0HNSTRE[I 

MON  I  REAL 

ULEPHONES  MAIN  8365-6  7 


believe  that  the 
rr  purchase  of  the 
followinfi  securi¬ 
ties  involves  minimum 
risk  with  probabilities  o  f 
large  profits : 


IntrrniillDniil  IVt...  10  10 

K^nnooott  Topper  10  BB 

nr<»okiyn  ll.'rrAniiit  lo  17 

A*encrtil  llotorK  ....  lO  lU 

A  rroxv  ...  IB  S- 

1  .S.  l-'ootl  l*t’04iii<’lK.  17  7S 

Inliriiat.  Nli*kel  II  1.6 

I,oen*«  'I'hralrc*  14  BH 

liOft  <  find>' .  O  *eis 

I  ’lHk  Tire .  9  IS 

HriK’  for  adilitionnl  infor~ 
rtiation  and  §tarlirulnrs  of 
our  **  Easy  Foyment  Plan.** 

Stobie  Forlong  &  Co. 

Members  Toronto  Stock  Exchange 

10-12  King  Street  East 
TOKONIO 

HAMILTON  UKAN'TFORH 


Boston 

& 

Montana 

This  stock  is  advancing 
rapidly. 

Send  lor  our  Special  report, 
free. 


SIMONS,  AGNEW&  CO. 

Members  Standard  Stock  Kxchange 

McKINNON  BLDG. 

Phone  Adel.  3806-7 


KINGSTON,  ONT. 


FAIRBANKS 
ViOSSliUN  &C0 

MltMilBWa  KtOWTHCAU  KXtFUHC.Ii 

INVESTIGATE 

Before  buying  any 
Stocks  or  Bonds,  if 
you  have  not  com¬ 
plete  information  re¬ 
garding  that  security 
—  INVESTIGATE ! 
Assure  yourself  that 
you  are  buying  with 
your  eyes  open  and 
not  taking  a  leap  in 
the  dark. 


I  Ol'craliuM  f  usl.— .Sluries 
j  DispriMcil. 

I  Toronto. — Although  the  luisincss 
I  of  the  Toronto  Street  Railway  in 
1920  was  the  liirgc.st  in  the  history 
of  the  company,  where  iiroperty  has 


ompany  at  Temiskaniing.  ^‘'P^'mher  carried  , 

:  The  plaintiff  seeks  anihority  to  ] 7'^'  , 

I  .‘^eize  a  crane  and  all  mechanical  ..p-  acceptable  to  consumers.  .M- 

'  portcnanccs  now  in  the  hands  of  H  e  considerable 

company  defendant.  The  writ  is  re-  'mpiovcmont  and  it  is  expected  .hat 

turnable  in  six  dav.s.  from  hts  on  to  the  end  of  the  *oar  I 

travellers  will  take  large  order.s  lor  ■ 
."pring  (Iclivtn’y.  more  especially  as 
|{IURI)9>  l.l  MBKK  S.\LE.  stocks  are  lighter  than  ever  before  ' 

Among  the  favonible  news  heard  known  in  the  retail  trade.  1 

on  the  Strt'et  regardin.g  Riordon  is  a  i  - - - - -  ! 

reiiort  to  the  effect  that  the  Company  TnaftiiAfauVK 


turnable  in  six  days. 


r  =  MONT,  tramways 

allround  growth 

Wide  of  the  mark  were  the  stones  ^,,^(,00  /  . . .  V 

that  the  company  was  making  money  j.,jf.b  »  a-ai  bas  i,ppn  ennsum-  Gro.ss  ami  »t  Eariiit'gs  Show  Good 


ious  falling  off  as  compared  with  Ihe;;-,.^,,,  ,,,0  Fldwards  limits  to  a 

r''-  "'r  firm  ^^  I^;;  !n  ^;Css 

Wide  of  the  mark  were  the  stones  ^,,^(,00 
i  that  the  company  was  making  money  tf  «.!/•>,  »  Hp-,i  k-.c  uaor, 


.  .i.t-  ooo.poo. 

Muo'  'T*'"  If  such  a  deal  has  been  consum- 

-  H/»Jla  mated  it  .will  mean  that  the  company 


allowed  to  charge.  ’ 

Gross  earnings  showed  an  increase 


wages  and  operating  cost,  the  ne$ 
carning.s  from  operation  w-ere  re- 
iliiced  by  $295,852,  as  I’ompared  with 
1919.  Thus,  the  5'oronto  Railway 
shows  a  deficit  of  $417,42(>  in  wdiat 
was  its  banner  year  of  tmsiness. 

The  iHimber  of  passeiLgers  carried 


If  such  a  deal  has  i.een  consum-  Fnniit'gs  Show  Good 

mated  it.will  mean  th.at  the  company  1  rerc(*iil(i!;t“  Incr.  tise  Vetir  to  i 
‘  I  have  not  only  sufficient  funds  to  -Iiinp  .{Ofh  l.ast. 

nf  tfi-a  QOK  **  ^"'‘*'^* ‘M*  "^‘''■''*®o  meet  the  in.stalment  due  at  tlio  end  The  annual  statement  of  the! 

hnt^o'  ’  I’'*''''®"®  of  Aiigtisf  on  the  Edwards  limits,  but  I  Montreal  Tramwiiys  Company  lor 

but  as  a  re.sult  of  the  increase  fn  ^.j,,  ^  considerable  margin  to  year  to  .lunc  .50th  last,  shows  gross  ' 


be  applied  to  particularly  pressing '  earnings  at  $11,773,004  against  $10,- , 
debts.  782.470  for  the  previous  twelve  i 

-  I  months,  the  increase  being  !t  per-  I 

SI’LMSH  HIV'D  Ori’OiriT  >K.  cent Operating  expenses  totalled  ! 
For  .some  days  past  has  been  hearil  '  **"***^^^^  against  $8.08(.076  an  in-' 
a  renewal  of  the  stories  reflecting  oieasc  of  Hi  per  cent.  Net  earning.s 


me  iHimner  ot  passengers  carried  ,  “  ■  were  $2,808,667  against  .$2,695,394,  an 

was  I9(.346.,26  which  compares  with;’’  f' •®''  on  the  pulp  and  m- I  ‘ 

I  is> ’.77  10 1  in  Him  i-em-esoniin-  -m  fl'isH  v  and  in  this  connection  has  .  ‘  ^  / 

18-,.h7.19I  in  l.M.i  ifTiic.sontin^  an  ;  called  in  oiiestimi  the  likeli- ‘  ‘’*'"®®  revenues  of  the  company 

incroase  of  I4..ib.»...32  lares.  i  hood  of  the  directors  of  Snanish  “"der  the  contract  now  in  force 

Tlie  gross  income  of  the  companv  ;  dirntois  of  Spanish  j,j,.,c,inted  to  $2  441  5'’9  against  $'’ - 

iin  the  nT=t  fnne  H  Rlvpr  (  oclaring  the  rcgu  af  (I  vidciid.  ,  ‘'K^msi 

in  the  past  loui  jeais  incieased.  _ ,  _ .„ki„  „„„  k„,.!"'5,oi9  or  an  increase  of  50  per 

nearly  $2,0o0.00o,  but  in  the  same  l-ibeial  and  unfaxoiable  use  has. - - 

period  oiierating,  maintenance  and 


been  made  of  the  fact  tliat  the  Es- 


cent. 

Total  ciipitalization  is  set  at  •‘?2.- 


I  similar  other  charges  increased  over  .  P‘**‘”’‘’*  '''!*’®  isiton'sh  Rixer  closed  1  099  053  against  $5,273,153  a  year 
.$3,250,000.  The  result  was  a  deficit  flo'yn  last  week  for  a  few  days.  ^  Current  liabilities  are  $2,595,- 

of  $417,426  in  1920  ami  inability  to,,  ^  mier  the  circumstances  it  was^^o^  against  $2,736,781  and  surplus 
I  pay  any  dividend  on  the  $12,000,000  | natuie  of  good  luck  m®4  a  plus  reserves  at  $2,126,194  as  againsr 

capital  stock.  I  dividend  meeting  was  due.  and  the  ,  si_54i_j;5 

I  ,  _ _  ,  timely  announcement  of  the  regular  Deficit  Decreased. 

--i  <’  n  ^'declaration  removes  Spanish  River  .  ..  ...  *  . 

4 .  I .  K.  E AK.NlAt.N.  V  _  ,  _ _  ,k„  -According  to  the  statement  of 


V.  I'.  R.  E ARXLNGS. 


J  timely  announcement  of  the  regular 
declaration  removes  Spanish  River 

N,  Tr...  tUa  ti.-i.o  Knitin  ' 


Deficit  Decreased. 
■According  to  the  statement  of 


I  Write-Phone-Wire  j 

‘ rtT3”WDTRU  DAI/tl*  STREUT.VL^ 

MDHTRKAf. 

MAII^  4090  -  I -?.-A  •  >4C  -  .s  f.TS  -  S'?*4A 


i*  I.’nr  thcE  thirB  nf  fOl*  thP  tilllP  boillR  ,frOm  the  ‘  ataif llltfllt  Ul 

I  .  101  Hie  tniru  week  01  bepiemner, .  ...ki,.k  i  f*Perations  under  the  new  contract 

gross  earnings  of  Canadian  pacific  ’'®*  ^  !  the  company  show  s  a  deficit  of 

ji  Railw  ay  show  an  increase  of  $375,-  j'*  $239.22.  as  against  a  deficit  for  the 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 

Tel.  Main  6675-6676.  -  113  St.  Peter  Street 

MONTRE.AL 


HYDRO^ ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINIGAN  POWER  ”  is  avail¬ 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


BRITISH  AMERICAN. 
BANK  NOTE  COMPANY 

LIMITED 

BaJik  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canocla 

for 

Banks,  Municipalities  and  Corporations 


This  is  the  second'’ 


previous  year  of  $364,700.  a  decrease 


.iaii«.Kv  n..  . u-  ,  _ • _ j 1 1 u,..,  as  agaiusi  a  aeiicii  tor  inc 

OOO.  or  8.11  p.c.  This  is  the  second>4,[,'?'''‘’^"'^  .  ,  ,  previous  year  of  $364,700.  a  decrease 

increase  reported  .so  far  this  month,  /  -Veantime,  conditions  in  ll'P  PulP  i  ^bout  50  per  cent.  The  total  de- 
earnlngs  for  the  second  wek  being  and  paper  industr.x  are  apparentlx  on  period  of  operation  from 

up  1.78  p.c..  as  compared  with  the  mend,  so  much  so  that  in  ®ome  -  pebniary  10.  1918,  at  which  time  the 
l  orresnondiug  w^ek  of  a  year  ago.  quarters  quite  optimistic  reports  npu*  rnntrnr't  wiant  intn  offooi  until 


HEAD  OFFICE 

OTTAWA,  CANADA 


BRUNCHES  IN 

MONTREAL,  TORONTO,  HAUFAX  &  NEW  YORK 


l  orrespondiug  w^ek  of  a  year  ago. 


new  contract  went  into  effect,  until 


Figure.s  for  third  w  ek  are  as  fol- .  heard.  Discounting  those,  how'cver,  |  j„ne  last  was  set  at  $1  967  834 

'  it  would  still  seem  that  the  news-  i  ’  .  .  • 


\  .  t'.Sii  ilhcri  J.J.  .M.  I’aal  lu  i 

G.  W.  S,  lienderto'i 

BURNETT  &  CO. 

Mtinber»  Mon'rcal  Slock  £xchan|3 

11  (  execute  orders  in  VlCTOli  Y 
LOAN  and  other  BONDS 

12  SL  Sacrament  St.,  Montreal 


•I'hird  week.  Sept.,  1921 _ $4,980,000  Print  industry,  and  particularly  the  ^.j,o00,«0« 


'Ihird  week,  Sept..  1920 _  4,605,000  larger  companies  engaged  in  The  in- 

-  dustry,  have  left  the  worst  behind 

Increase . $  375,000  tLem. 


Increase . $  375,000 

Or  8.14  p.c. 

!  GRAND  THI  XK  HAS 
1  HEAVY  DEFK  IT. 

Income  account  of  the  'Grand 
!  Trunk  Railway  ('ompany  of  Canada 
’  for  1920.  is  as  follows,  with  coni- 
j  parison  ; 

,  I  1920  1919 


MAY  INCREASE 
DIV’D  ONT.  WESTERN 


HOTEL  (D  KBEC  cm. 

Quebec— The  proposal  lo  build  a  ! 
new  $2,000,000  hotel  for  this  city,  , 
which  will  link  Quebec  in  a  chain  of 
commercial  hotels  to  be  erected  in 
Canada  during  the  next  two  or  three  j 
years,  is  receiving  serious  con-  : 
sidcration  by  a  number  of  prominent  | 
local  business  men.  | 

The  whole  project  has  been  laid  1 


('.  r.  R.  AKil  ST  EAR.MX(;S. 

For  the  month  of  August  the  not  ! 


ing  an  Increase  of  $375,326,  nr  17'/f  I  etc.  .  .  . 
as  compared  with  those  of  a  year  ! 
ago.  The  figures  compare  as  fol- 1  Railway  c 
lows  : —  i  ating  rev 

.  .Aug.  1921  Aug.  1920.  !  Non  -  opera 

Gross  earnin.gs  $17,064,265  $17,994,768  |  income  . 
Operating  ex-  I 

penses  .  .  ,  14,488,126  15.793,956  |  Gross  incor 

- i  Deduct,  fi 

Net  earnings  .  $2,576,139  $2,200,812  j  gross  inc( 

TO  EXTEND  J’OWE^RS  j  Net  inconn 

OF  KAAlINlSTiQTlA.  I  P.  &  L. 

A  special  general  meeting  of  j  * — Defici 

shareholders  of  the  Kaministiquia  .  - 

Power  Co.  will  be  held  on  October!  801THEB 
26th.  j  Gross  ea: 

I  The  meeting  is  called  for  the  pur-  '  Railway 
jpose  of  considering  and,  if  deemed  amounted  t 
I  advisable,  adopting  a  resolution,  an-  $371,648. 
thorizing  an  application  for  Supple- 
1  mentary  Letters  Patent,  extending  operati 

I  the  object  powers  of  the  Company.  come..  . 


Oper.  exp.  .  . 

76.213,815 

60.374.431 

Net  oper.  rev . . 
Railway  taxes. 

5,228.832 

8.369,927 

etc . 

1,303,067 

1.170,850 

Railway  oper¬ 
ating  rev.  .  . 
Non  -  operating 

3.925,764 

7,199,076 

income  .  .  . 

7,706.272 

6,146.800 

Gross  income  . 
Deduct,  from 

11.632,037 

13,345,876 

gross  income 

16,331,142 

12.982.607 

Net  income  to 

P.  &  L.  .  . 

*4.599.104 

t  362.270 

* — Deficit.  t — Surplus. 

SOUTH  ERN  PAFIFK'  EAHNIMiS. 


tin  (oin-  York.  —  At  the  fovthconiing '  The  whole  project  has  been  Raid  |  ii  w  L  J 

V  meeting  of  directors  of  the  New  j  before  a  group  of  members  of  the  j 

•  ,  York.  Ontario  &  M'estern  Railway,' Quebec  Board  of  Trade  by  B.  * 

i-'i  question  ot  dividend  declaration !  Rosenbaum,  representing  the  fin.in- i  X. 

"*-.'^'4’''"l  j  will  come  up  for  discussion.  The  la.st !  cial  interests,  which  are  said  to  be!  A  J 

fi -’cfi  o  >7  i  ‘lisbur.senient  was  $1  a  share,  made  i  American  and  a  well  known  Cana-  i 

8.o6.t,.)l7  42th.  1920.  Wall  Street  has  i  dian  contractor,.  _  „ 

heard  that  the  Board  may  increase  !  The  company  is  known  as  the ''an-  i.  OrOIltO  ”  iVlOl 

l.l/0,8a0  I  ,be  payment  to  $1.50  and  possibly  $2  ada  Hotels,  Limited,  with  head  of- 
i  a  share.  Montreal  and  New  York.  i 

-lono-/:  The  New  Haven,  which  owns  $29,-  _ — - 

I,  '  teo.OOO,  or  about  50  per  cent,  of  On-  .MONTREAL  TRAMTT'ATS  ' 

fi  i4fi  fifiq  '  *  Western  stock,  wdll  have  vital  HIT  BT  EXCHANGE.  _ 

’  ’ '  interest  in  whatever  decision  the  Views  e.xpressod  at  the  annual  . 

13  345  876  '  make.  These  shares,  iin-  meeting  of  the  Montreal  Tramways  -- — 

’  1  til  recently,  were  among  the  unpledg-  Company  were  of  an  optimistic  na-  „  ^  ,  ,  .  .  .. *k« 

IS  ofio  t,i7  1  ("d  securities  which  the  New  Haven  I  ture,  it  being  evidently  the  expecta-  Philadelphia,  jndi^tin., 

*"  '  owns,  but  they  will  now  be  used  as  I  tion  of  the  President  and  other  offi-  which  the  J.  G.  BfO*  ^ 

I  collateral  In  connection  with  the  $8,-  ciaLs  that  the  worst  of  the  industrial  P®it>' behind  the  Canadian  con- 
t  56“’  syn  ’  Ol'P.OOO  loan  obtained  from  the  Gov-  depression  is  now  over  and  that  here- 

!  ernment.  after  there  will  be  a  general  im-  The  Canadian  Brill,  Limited,  is  the 


P.  Lyall  Sons 
Construction 
Company,  Limited 


Toronto  -  Montreal  -  Ottawa 


the  EXTEND  TIME  TO 

)m-  EX(  H.ANGE  STOCKS. 


my  stands  behind  thee anaaian  con-  Directors  of  the  British  Ein- 

pire  Steel  Corporation  have  ex- 
The  Canadian  Brill,  Limited,  is  the  tended  the  time  for  the  exchange  of 


Should  the  Ontario  Board  decide  provement  in  which  the  company  will  reorganized  Preston  Car  &  Coach  Co.,  the  preference  stocks  of  the  several 

upon  a  dividend  of  $1  per  share.  i>articipate.  '  of  Preston.  Ont,  which  has  in  hand  subsidiary  companies  until  Decem- 


thorizing  an  application  for  Supple-  Increase. ' ^ 

mentary  Letters  Patent  extendiii"  operating  in-  '‘’"S  as  there  shall  be  no  de^ult  on 

the  object  powers  of  the  Company."  come . $  5,322,958  ?12.951,821  ! 

It  is  understood  this  implies  no  Eight  -  month  received  from  the  Government. 

new  departure  on  the  part  of  the'  Sros.s . 177,088.786  3,878,081  ^  *• » ' 

Company.  Its  present  charter  is !  operatiBg  C.  N.  R.  EARNINGS 

said  to  be  deficient  in  comparison!  income  ..  ..  22.135,832  17.977,272  I  For  week  ending 

with  those  of  most  other  companies  Bight-month^  gross  for  1920  in- j  Sept.  21.  1921  $2,526,456  $75,088,483 

of  the  same  class,  and  it  is  desired  eludes  $2,235,171  back  mail  pay  for  Correspon.  period 

to  have  it  amended.  years  1918  and  1919.  j  lasFyear  ..  ;  2,2931,007  70,815,411 


ceived  from  Investment  pledged  shall  j  elected.  I  The  announcement  is  made  that  the  unless  the  Corporation  should  extend 

be  paid  over  to  the  New  Haven,  so  The  statement  was  made  that  the !  j.  G.  Brill  Company  subscribe  to  it. 

long  as  there  shall  be  no  default  on  j  company  had  paid  la/st  year  from  i  $200,00  par  value  of  stock,  less  dlrec-  - 

any  obligation,  evidencing  the  loan  i  $100,000  to  $200,000  in  exchange  on  j  tors  qu.alifying  shares,  out  of  a  total  G.  T.  E^.ARNINGS. 


to  have  it  aibended. 


nt.  I  securities.  $300,000.  The  parent  company  also  Grand  Trunk  Railway  S.vstem  earn- 

~  I  -  ( stands  ready  to  take  the  balance  at  period  ending  Sept.  21st. 

*•  I  r.AN  ADI.4N  BRILL.  LIMITED,  j  any  time  called  upon-to  do  so  by  the  ]<)2lHvere: 

1  BACKED  FROM  ST  VTE.S.  directors.  192r> . $2,277,977 

5,088,483  1  Toronto. — That  the  Canadian  Brill  !  So  far.  $50.0oQ  h^,l»een  aalled  for  1^20 .  2.483,460 

Limtied.  is  assured  of  success  ju  evi- ,  paym^f-on  Tlhi-i'$W>.bfl"0  '  pdr  "value  ^  - - 

0,815,411  j  dent  from  advlcck  received  * ’frortrl  subscribe  for?*"  Decrease.’.  ". . $  205.183 


